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A  Difcourfe  concerning  the 
Currencies  of  the  Britilh. 
Plantations  in  America  See, 

rli  E  many  Schemes  at  p  ref ent  upon  the  Anvil 
in  Bofton,  for  emitting  enormous  Quantities  of 
Paper  Currencies ,  are  the  Occafion  of  this 
Difcourfe.  The  Writer  does  not  vainly  pretend  to 
diffate  to  Government,  or  prefcribe  to  Trade  ;  but 
with  a  ftncere  Regard  to  the  public  Good,  has  taken 
fome  Pains  to  colie  ff,  digeft,  and  fet  in  a  proper 
Light ,  fever al  Faffs  and  Political  Experiences  ef 
pecially  relating  to  Paper  Currencies ;  which,  tho * 
plain  in  themfelves,  are  not  obvious  to  every  Body. 
If  any  Expreffions  fhould  found  harfh,  they  are  not 
to  be  underflood  as  a  Refleffion  upon  this  Province 
in  general  It  was  always  my  Opinion ,  that  the 
Province  of  the  Mafiachufetts  Bay,  is  by  far  the 
mofl  vigorous  and  promifing  Plant  ( with  proper 
Cultivation)  of  all  the  Britifh  Plantations  •,  in  the 
left  of  Countries  at  Times,  bad  Adminiftrations , 
and  private  evil  men  of  Influence  have  prevailed a 
The  Author  is  not  a  tranfient  Perfon ,  who  from 
Humour  or  Caprice,  or  other  views  may  expofe  the 
Province  *,  but  is  by  Inclination  induced,  and  by 
Inter efl  obliged  to  fludy  the  Good  of  the  Country . 
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All  Commerce  naturally  is  a  Truck-Trade , 
exchanging  Commodities  which  we  can  fpare  (or 
their  value)  for  Goods  we  are  in  want  of.  Silver 
itfelfis  a  Merchandize ,  and  being  the  leaft  varia¬ 
ble^  all  others,  is  by  general  Confent  made  the 
Medium  of  Trade.  If  a  Country  can  be  fuppof- 
ed  to  have  no  Dealings  but  within  itfelf,  the 
Legifiature  or  tacit  Confent  of  the  People  may 
appoint  or  receive  any  Currency  at  Pleafure  : 
but  a  trading  Country  muft  have  regard  to  the 
univerfal  commercial  Medium,  which  is  Silver, 
or  cheat,  and  trade  to  a  Difadvantage :  It  is  true, 
that  in  fome  Countries  of  Europe  Billon  (a  bafe 
mixture  of  Metals)  is  ufed  for  fmall  Change,  but 
not  as  a  Medium  of  Trade. 

Every  Country  or  Society  have  their  own  pe¬ 
culiar  Regulations,  which  may  be  called  their 
Municipal ,  or  By-Laws  in  Trade:  but  the  uni¬ 
verfal  trading  Part  of  the  World,  as  one  tacit 
Confederacy,  have  fallen  into  fome  general  Rules, 
which  by  Cuftom  of  Merchants  are  become  as 
Fundamental :  One  of  thefe  is  a  Silver  Medium  of 
Trade ,  that  all  Contracts  (Specialties  excepted) 
are  underftood  to  be  payable  in  this  Medium  be¬ 
ing  always  of  the  fame  fixed  Value,  or  eafily 
adjufted  by  the  Par ,  and  accidental  lmall  Diffe¬ 
rences  of  Exchange  from  one  Country  to  another. 

There  can  therefore  be  no  other  proper  Me¬ 
dium  of  Trade,  but  Silver,  or  Bills  of  Exchange 
and  Notes  of  Hand  payable  in  Silver  at  certain 
Ufos  or  Periods,  which  by  a  current  Difcount 
are  reducible  to  Silver  ready  Money,  at  any 
Time.  The  Debitor  Party  (I  am  afhamed  to 
mention  it)  being  the  prevailing  Party  in  all  our 

Depreci- 


(  5  ) 

Depreciating-Paper-Money  Colonies,  do  wick¬ 
edly  endeavour  to  delude  the  unthinking  Mul¬ 
titude,  by  perfuading  them,  that  all  Endea¬ 
vours  of  the  Governor,  or  Propofals  and 
Schemes  of  private  Societies,  to  introduce  a  Sil¬ 
ver  Medium,  or  a  Credit  upon  a  Silver  Bottom, 
to  prevent  the  honeft  and  induftrious  Creditor 
from  being  defrauded  *,  are  Impofitions  upon 
the  Liberty  and  Property  of  the  People. 

Depreciating  of  the  Value  of  nummary  De¬ 
nominations ,  to  defraud  the  Creditors  of  the  Pub¬ 
lic  and  of  private  Perfons  ,  by  Proclamations  of 
Sovereigns,  by  Recoinages,  and  by  a  late  Con- 
trivance  of  a  depreciating  Paper-Credit  Curren¬ 
cy  ,  were  never  pradifed  but  in  notorioufly  bad 
Adminiftrations. 

All  over  Europe  for  many  Ages  preceding 
the  14th  Century,  the  nummary  Pound  and  the 
Ponderal  or  Pound  Weight  of  Silver  were  the 
fame:  but  in  fome  following  Ages  in  bad  Ad¬ 
miniftrations  the  Values  of  nummary  Denomina¬ 
tions  were  gradually  reduced  *,  as  in  England  to 
4  oz.  Silver  value  (upon  all  Occafions  I  ufe  the 
neareft  round  Numbers)  one  third  of  its  original 
Value  *,  in  Holland  the  Pound  Ulams  (6  Guilders ) 
to  2  oz.  Silver  being  only  one  fixth  of  its  original 
Value.  A  general  Stop  has  been  put  to  thofe 
notorious  public  Frauds  ever  fince  Trade  began 
to  flourifh  5  the  civil  Governments  becoming 
more  polite,  found  it  their  Intereft  in  Affairs  of 
a  Medium  of  Trade,  to  be  advifed  by  the  more 
knowing  and  experienced  Traders  :  Thus,  fince 
the  Reign  of  Edward  VI.  in  England ,  the  Shil¬ 
ling  Denomination  hath  loft  only  2  gr.  Silver. 
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We  have  two  or  three  Inftances  of  late  in  Eu¬ 
rope,  that  have  deviated  from  that  Maxim  of  a 
fixed  Value  of  Silver  in  Trade  ;  thefe  were  in 
arbitrary  Governments,  under  molt  arbitrary 
Adminiftrations.  i.  France  by  Recoinages ,  from 
*  A.  1689,  to  the  wife  Adminiltration  of  Cardinal 
pleury ,  was  obliged  to  defraud  the  Subject,  to 
maintain  unjuft  Wars  and  Rapines  upon  its 
Neighbours,  and  leflened  the  Value  of  nummary 
Denominations  from  a  Mark  of  Silver  at  27  Li¬ 
mes  to  80  Livres.  2.  The  King  of  Spain  A.  1688 
lowered  his  Denominations  25  per  Cent .  a  heavy 
Piece  of  Eight ,  formerly  8  Ryals  Plate,  pafled 
for  10  Ryals  current.  3.  Sweden  under  the  Ad- 
miniftration  of  Baron  Gortz. 

In  all  Sovereignties  in  Europe ,  where  Paper - 
Money  was  introduced,  great  Inconveniencies  hap¬ 
pened  *,  upon  cancelling  this  Paper  Medium  all 
thole  Inconveniencies  did  vanifh.  1.  In  Sweden , 
Baron  Gortz ,  by  impofing  Government  Notes 
(and  Munt  tokyns)  reduced  the  People  to  extreme 
Mifery  (this  was  one  of  the  principal  Crimes 
alledged  againft  him  when  he  fuffered  capital 
PunifhmentJ  but  thefe  being  called  in,  and  the 
Coin  fettled  upon  the  fame  Foundation  as  it  was 
before  Charles  Xllth’s  Acceflion,  Sweden  ftou- 
riflied  as  formerly.  2.  The  late  Regent  of  France , 
by  the  Advice  of  Mr.  Law ,  did  form  a  Project 
A.  1720,  and  by  his  arbitrary  Power  endea¬ 
voured  to  put  it  in  Execution  •,  to  defraud  State 
Creditors  and  others,  by  banifhing  of  Silver  Cur¬ 
rency,  and  by  fubftituting  a  Paper  Credit:  the 
Eftedt  was  the  greateft  Confufion,  and  almoft 
utter  Subverfion  of  their  Trade  and  Bufinefs : 
The  Remedy  was  (Mr,  Law  having  fneak’d  off, 
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became  a  Profugus ,  and  at  Jaft  died  obfcurely) 
after  a  few  Months  the  Court  of  France  were  ob¬ 
liged  to  ordain,  that  there  fhould  be  no  other 
legal  Tender  but  Silver-Coin  i  and  Commerce 
has  flourifhed  in  France  more  than  ever.  At 
prefent,  under  the  wife  Adminiflration  of  Cardi¬ 
nal  Fleury  (who  allows  of  no  Paper  Currencies, 
nor  Recoinages,  which  had  the  fame  Effect  in 
depreciating  nummary  Denominations  in  France , 
that  frequent  and  large  Emiffions  of  Paper- Mo¬ 
ney  have  in  our  Colonies)  their  Trade  bids  fair  to 
outdo  the  Maritime  Powers  (as  Great  Britain  and 
Holland  are  called)  and  has  a  much  better  Effect 
in  advancing  the  Wealth  and  Glory  of  France , 
than  the  Romantic  butcherly  Schemes  of  Conqueft 
over  their  Neighbours,  under  the  Adminiftrati- 
ons  of  Richelieu ,  Mazarine  and  others,  in  the 
Reigns  of  Lewis  XIII  and  XIY.  3.  In  Great 
Britain  A.  1716,  were  current  four  and  a  half 
Millions  of  Pound  Sterling  in  Exchequer  Notes , 
being  the  largeft  Quantity  current  at  one  Time  : 
although  they  bore  about  half  of  legal  Intereft, 
and  not  equal  to  one  third  of  the  concomitant 
national  Silver  Currency,  they  laboured  much 
in  Circulation  ;  and  the  Government,  to  prevent 
their  being  depreciated,  was  obliged  to  give 
confiderable  Fre?niums  to  the  Bank  for  cancelling 
fome  of  them,  and  circulating  the  remainder. 

It  is  not  eafily  to  be  accounted  for,  how  Eng¬ 
land,  France  and  Holland ,  have  tacitly  allowed 
their  feveral  American  Colonies ,  by  Laws  of 
their  feveral  Provinces,  by  Chancerings  in  their 
Courts  of  Judicature,  and  by  Cuftom ,  to  depre¬ 
ciate,  from  Time  to  Time,  the  Value  of  their 
original  Denominations,  to  defraud  their  Princi- 
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pals  and  Creditors  in  Europe.  The  Britijh  Plan* 
rations  have  not  only  varied  from  Sterling,  but 
have  alfo  very  much  varied  from  one  another; 
to  the  great  Confufion  of  Bufinefs,  and  Damage 
of  the  Merchant.  This  will  appear  plain  by  in¬ 
ferring  at  one  View  the  State  of  the  Currencies  in 
the  feveral  Britifh  Plantations ;  whereof  fome 
are  per  Exchange ,  fome  in  Spanifh  Silver  Coin, 
and  fome  in  Paper  Money  called  Colony  or  Pro¬ 
vince  Bills  of  public  Credit. 

Originally  and  for  fome  Years  following  in  all 
the  Englifh  American  Colonies ,  5  s.  Denomination 
was  equal  to  an  Englifh  Crown  Sterl.  after  fome 
Time  Pieces  of  Eighty  being  the  general  Cur¬ 
rency  of  all  foreign  American  Colonies,  became 
alio  their  Currency  ;  and  they  remitted  or  gave 
Credit  to  the  Merchants  at  home  (by  Home  is 
meant  Great  Britain)  a  Piece  of  Eight  ( value  4  s. 
6  d.  Sterl.)  for  a  Crown  or  5.  s.  Sterl.  this  was  a 
Fraud  of  1 1  per  Cent.  In  fundry  of  our  Colo¬ 
nies  were  enadted  Laws  againft  pafling  of  light 
Pieces  of  Eight  ;  thefe  Laws  not  being  put  in 
Execution,  heavy  and  light  Pieces  of  Eight  pafjed 
promifcuoufly  ;  and  as  it  always  happens,  a  bad 
Currency  drove  away  the  good  Currency  ;  hea¬ 
vy  Pieces  of  Eight  were  (hipped  off.  This 
current  Money  growing  daily  lighter,  a  Diffe¬ 
rence  was  made  between  heavy  Money  which  be¬ 
came  Merchandife,  and  light  Money  in  which 
they  paid  their  Debts  gradually  from  10,  15,  20, 
to  25  per  Cent,  as  at  prefent  in  Jamaica  :  this 
was  another  and  continued  Courfe  of  cheating  their 
Creditors  and  Employers  at  Home.  From  a 
Complaint  of  Merchants  and  others  dealing  to 
the  Plantations,  Qi.  Ann  by  Proclamation,  and 

the 


the  Parliament  of  Great  Britain  afterwards,  by 
the  Proclamation  Act ,  ordered  that  after  A.  1 709, 
A  heavy  Piece  of  Eight  and  other  Pieces  in  Pro¬ 
portion  to  their  Weight  in  all  our  Colonies  Jhould 
pafs  not  exceeding  6  s.  Denomination.  This  Ad 
continues  to  be  obfervcd  in  none  of  our  Colonies, 
excepting  in  Barbados ,  and  Bermudas.  Virginia 
Currency  was  formerly,  and  continues  ftill  bet¬ 
ter  than  what  the  Ad  direds. 

In  Newfoundland ,  all  large  Sums  are  tranf- 
aded  in  Sterling  Bills  of  Exchange  ;  fmall  Deal¬ 
ings  are  in  Englifh  Coin  Sterling  Value,  and  in 
Pieces  of  Eight  at  4  s.  6  d.  being  the  Sterling 
Value. 

In  Tsova  ocotia ,  the  Sterling  Bills  of  Exchange 
on  the  pay  of  the  Troops,  Garrifon,  and  Train, 
fupply  there  with  what  they  may  have  occafion 
for  from  New  England:  Small  Dealings  are 
in  New  England  public  Bills ,  and  in  French  Coin 
from  Cape  Breton  ;  one  Livre  equal  to  4  s.  New 
England  Currency  :  at  Canfo  Fifh  and  Oil  are 
purchafed  by  Bills  of  Exchange  New  England 
Money  upon  Bofton. 

In  the  four  Colonies  of  New  England ,  viz. 
New- Hampfhire,  Majfachufetts  Bay,  Rhode  If  and 
and  Connecticut,  their  Currency  being  Paper, 
is  promifcuofly  the  fame. 

NEW  HAMPSHIRE  (too  diminutive  for  a 
feparate  Province,  of  fmall  Trade  and  Credit; 
their  Public  Bills  are  fo  much  counterfeited  they 
fcarce  obtain  a  Currency ;  hence  it  is  (the  Go¬ 
vernor’s  Inftrudion  is  alfo  a  Bar)  that  at  prefent, 

their 
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their  outftanding  Bills  of  public  Credit,  fome  on 
Funds  of  Taxes,  fome  on  Loan,  do  not  exceed 
/.  12,000,  gradually  to  be  cancelled  by  Decem¬ 
ber  1742.  Their  ordinary  Charge  of  Govern¬ 
ment  is  about  /.  1500  New  England  Currency 
per  Annum. 

MASSACHUSETTS -BAY :  This  b  eing  more 
efpecially  the  Scene  of  our  Difcourfe,  we  fhall 
be  more  particular.  At  the  firft  fettling  of  the 
New  England  Colonies,  their  Medium  was 
Sterling  Coin  at  Sterling  Value,  and  Barter  ; 
fome  Part  of  their  Taxes  was  paid  in  Provifions 
and  other  Produce,  called  Stock  in  the  Treafury. 
When  they  got  into  Trade  a  heavy  Piece  of 
Eight  .paffed  It  5  s.  A.  1652,  they  proceeded  to 
coin  Silver  Shillings,  fix  Pences ,  and  three  Pences , 
at  the  Rate  of  6  s.  to  a  heavy  Piece  of  Eight  *, 
Silver  continued  current  at  this  Rate  by  fundry 
fubfequent  Ads  of  Affembly,  till  A.  1705,  by  a 
Refolve  of  the  General  Court  Silver  was  to  pafs 
at  7  s.  per  Oz.  A.  1706  the  Courts  of  Judicature 
chancer’d  Silver  to  8  s.  per  Oz.  in  fatisfying  of 
Debts,  being  nearly  after  the  Rate  of  6  s.  a  light 
Piece  of  Eight  as  then  current.  At  this  Rate 
Silver  and  Province  Bills  continued  upon  Par 
until  A.  1714,  the  Affembly  or  Legiflature 
fell  into  the  Error  of  making  from  Time  to 
Time  large  fuperfluous  Sums  of  Paper  Money 
upon  Loans ,  and  the  Emiffions  for  Charges  of 
Government  not  cancellable  for  many  Years  ; 
fo  that  thefe  Public  Bills  have  been  continually 
depreciating  for  thefe  laft  2  6  Years ,  and  are  now 
arrived  to  29  s.  per  Oz.  Silver . 
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Maffachufetts-Bay  was  the  Leader  of  Paper 
Currencies  in  our  Colonies .  Their  firft  Emiffion 
was  of  40, ooo  /.A.  1690  and  1691,  to  payoff 
the  public  Debts  incurr’d  by  that  expenfive,  tho* 
unfuccefsful.  Expedition  againft  Canada  ;  of 
this  Sum  10,000  /.  was  cancelled  and  burnt  in 
Ottober  A.  1691.  In  the  following  Years  no 
more  new  EmifTions,  but  fome  Re-emiflions  of 
the  remainder,  and  that  only  for  the  neceflary 
Charges  of  Government,  called  in  by  Rates  or 
Taxes  within  the  Year  ;  the  laft  Re-emifiion  of 
thefe  Bills  was  A.  1701,  of  9,000/.  Bills  all 
this  Period  continued  at  the  Rate  of  6  s.  a  heavy 
Piece  of  Eight,  and  were  called  Old  Charter  Bills . 
A.  1702  began  new  EmifTions  of  Province  Bills, 
but,  as  it  ought  to  be  in  all  wife  Adminiftra- 
tions,  cancelled  by  Taxes  of  the  fame  and  next 
following  Year,  until  A.  1704,  the  Rates  for 
calling  them  in  were  in  Part  poftponed  two 
Years;  they  began  A.  1707  to  poftpone  them 
in  Part  for  three  Years  ;  A.  1709  for  4  Years, 
A.  1710  for  5  Years  ;  A.  17 1 1  for  6  Years  *,  A. 
i7i5for  7  Years;  A.  1721  for  12  Years;  A. 
1722  for  13  Years:  Thus  unnaturally ,  inftead 
of  providing  for  Pofterity ,  they  proceeded  to  in¬ 
volve  them  in  Debt.  This  long  public  Credit, 
and  the  enormous  public  Loans,  have  depreci¬ 
ated  our  Province  Bills  to  the  fmall  Value  they 
bear  at  prefent  ;  the  IfTues  and  Cancellings  of 
their  Bills  being  for  a  long  Series  of  Years  is 
too  tedious  to  be  particularly  and  minutely  in- 
ferted. 

The  Province  of  the  Maffachufetts-Bay ,  be- 
fides  the  Emiflion  and  Re'emiflions  of  the 
40,000  /.  old  Charter  Bills,  have  fince  A.  1702 
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emitted  and  re-emitted  Bills  of  public  Credit, 
1,132,500/.  upon  Funds  of  Taxes,  and  310,000/. 
upon  Loans ,  being  in  all  near  one  Million  and  a 
half;  whereof  about  230,000  /.  ftill  outftanding, 
and  if  public  Faith  be  better  kept  will  be  gra¬ 
dually  cancelled  by  A.  1742.  The  ordinary 
Charges  of  Government  may  be  about  40,000  /. 
New  England  Currency  per  Annum ,  Exchange 
with  Great  Britain  450  per  Cent.  Advance ,  or 
five  and  an  half  New  England  for  one  Sterl. 

Rhode- IJland,  their  firft  Emiftions  were  A. 
1710,  towards  paying  more  readily  their  Quota 
of  Charges  on  the  Expedition  againft  Port  Royal 
(now  Anapolis  Royal)  in  Nova  Scotia ,  and  have 
emitted  from  Time  to  Time,  in  all  399,300/. 
whereof  only  19,300  /.  upon  Funds  of  Taxes  for 
Government  Charges,  and  360,000/.  upon  Loans , 
whereof  there  is  at  prefent  outftanding  (aii  upon 
LoansJ  330,000  /.  circiter  ;  which,  if  their  pub¬ 
lic  Faith  fhould  chance  to  be  kept  in  Time  com¬ 
ing,  will  not  be  finifhed  cancelling  until  A. 
1759.  The  Intereft  of  thofe  public  Loans  de¬ 
frays  the  Charges  of  Government,  and  of  their 
Towns. 

I  fhall  embrace  this  Opportunity  of  exem¬ 
plifying  the  Iniquity  of  Colony  public  Bills  of 
Credit  by  the  Inftance  of  Rhode-ljland ,  a  fmall 
Colony  containing  about  18,000  Souls,  under 
an  old  Charter  very  lax  and  general  ;  they  ad¬ 
mit  of  no  Inftru&ions  from  the  King ,  Council, 
or  Board  of  Trade  and  Plantations,  the  King 
having  no  Reprefentative  or  commijjioned  Go¬ 
vernor  in  their  Legiflature.  This  handful  of 
People  have  lately  made  a  very  profitable  Branch 
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of  Trade  and  Commerce  by  negotiating  their  own 
Paper  Money  in  various  Shapes ,  their  Money 
being  Loans  of  Paper  Credit  called  Bills,  from 
their  Government  to  private  Perfons  upon  Land 
Security,  to  be  repaid,  not  in  the  fame  real 
Value,  but  in  the  fame  depreciating  fallacious 
Denominations.  • 

1.  Their  firft  Loan  was  A.  1715  for  10  Years, 
but  have  by  fubfequent  A6ts  poftponed  and  pro¬ 
longed  the  Payments,  fo  that  the  laft  Payment 
was  A.  1738,  thus  A.  1715  Exchange  was  at  65 
per  Cent,  with  England^  A.  1738  Exchange  was 
at  400  perCent.  Advance,  that  is  for  100/.  Sterl. 
Value  received,  they  pay  only  after  the  Rate  of 
33  /.  Sterl.  Suppofe  farther,  that  the  fame  Per- 
ion  upon  the  lame  Land  Security,  borrows 
again  of  the  new  EmifTion  A.  1738,  this  33/. 
Sterl.  Value  •,  and,  as  formerly  by  repeated 
large  Emiffions,  Exchange  becomes  as  at  pre- 
fent  in  North-Carolina  10  for  1  Sterl.  by  A. 
1758  the  Period  of  this  Loan,  the  original  100  /. 
Sterl.  Value  will  be  redeemed  with  16  1.  Sterl .  Va¬ 
lue.  And  if  this  Paper  Money  Loan  Trade 
could  be  fuppofed  to  continue,  the  Land  Securi¬ 
ty  would  gradually  vanifh,  the  Land  redeem'd 
and  the  Debt  paid  with  nothing. 

2.  They  who  take  up  this  Loan  Money  are 
called  Sharers ,  and  for  the  firft  ten  Years  pay 
into  the  Treafury  5  per  Cent,  per  Annum  Inter- 
eft  ;  and  for  the  other  ten  Years  pay  \o per  Cent, 
per  Annum  of  the  Principal,  without  Intereft. 
The  Sharers  let  out  this  Money,  in  their  own 
and  neighbouring  Colonies  at  10  per  Cent,  for 
thefaid  twenty  Years  (fome  let  it  at  a  higher  In- 
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tereft)  is  at  the  Expiration  of  the  twenty  Years 
300/.  for  every  100  /.  Loan,  Principal  and  Am¬ 
ple  Intereft  ;  for  which  only  150  l.  is  paid  into 
the  Colony  Treafury,  and  150/.  is  clear  Gain  : 
So  that  in  this  Shape  for  every  100,000  /.  Emiffion , 
their  People  in  the  fpace  of  twenty  Tears  have  after 
the  Rate  of  150,000/.  clear  Profits . 

3.  In  another  Shape  ;  upon  a  new  Emiffion, 
Intereft  is  made  with  the  Manager s,  to  obtain 
Shares  in  the  Loan;  the  Sharers  immediately  fell 
(or  may  fell)  their  Privilege ,  as  it  is  called,  for 
ready  Money  Premium  ;  at  the  Emiffion  A.  1738 
the  Premium  was  35  per  Cent .  that  is,  the  Emif¬ 
fion  of  100,000/.  does  immediately  produce  after  the 

Rate  of  35,000  /.  ready  Money  profit . 

✓  ‘  ' 

4.  Rhode-Ifiand  purchafes  from  theirjneighbour- 
ing  large  Province  of  the  Maffachufett s-Bay9 
all  Sorts  of  Britifh  and  Foreign  Goods  with  this 
Paper  Manufacture,  which  coft  nothing,  which 
enables  them  to  rival  us  in  Trade,  particularly 
in  that  valuable  Branch  of  it  to  the  JVeft  India 
Elands,  and  to  which  by  fome  unaccountable 
Infatuation  we  give  a  Currency  ;  while  at  the 
fame  Time  our  Merchants  cannot  make  Re- 
,  turns  by  any  Colony  Paper  Money,  for  thefe 
Goods ;  it  is  true,  fometimes  they  bring  us 
Molaffes  from  the  Sugar  lflands.  We  have  a 
late  good  Lawagainft  the  Currency  of  fuch  Bills, 
but  not  being  put  in  Execution,  is  of  no  EffeCt! 
The  only  Reafon  that  can  be  ajfigned  for  giving  ' 
the  Rhode-Ifiand  Bills  a  Currency ,  is,  that  they 
are  received  in  all  Payments  by  Confent :  The 
fame  Reafon  may  hold  good  for  palling  of  any 
Bills,  even  the  50o>coo/.  lately  prooofed  with¬ 
out 
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out  Fund  or  Period  ;  and  of  counterfeit  Bills, 
as  in  Fad  fome  Bills  of  Connecticut  of  fmall  De¬ 
nominations,  tho’  known  to  be  counterfeit,  have 
a  Currency. 

Connecticut ,  a  Charter  Colony  of  induftrious 
Hufbandmen,  having,  with  much  Prudence, 
emitted  only  fmall  Quantities  of  Bills,  Silver 
would  have  continued  with  them  at  8  s.  per  Oz. 
as  it  did  in  New  York  their  neighbouring  Go¬ 
vernment  weft  ward,  if  their  People  had  not  given 
a  Currency  to  the  public  Bills  of  their  Brethren, 
in  the  neighbouring  Colonies  of  New  England . 
Connecticut  emitted  Bills  only  for  the  prefent  ne- 
ceflary  Charges  of  Government  upon  Funds  of 
TaxeSy  until  A.  1733.  having  granted  a  Charter 
for  Trade  and  Commerce  to  a  Society  in  New- 
London ,  this  Society  manufactured  fome  Bills  of 
their  own,  but  their  Currency  being  foon  at  a 
Stand,  the  Government  were  obliged,  in  Juftice 
to  the  Pofleflbrs,  to  emit  50,000  /.  upon  Loan , 
to  enable  thofe  concerned  in  the  Society  to  pay 
off  their  Society  Bills  in  Colony  Bills;  their 
Charter  was  vacated,  and  a  wholefom  Law  en¬ 
acted,  Yhat  for  any  fingle  Perfon ,  or  Society  of 
Perfons  to  emit  and  pafs  Bills  for  Commerce ,  or  in 
Imitation  of  Colony  Bills  ^Penalty  Jhould  be  as  in  Cafe 
of  Forgery >,  or  of  counterfeiting  Colony  Bills .  Their 
firft  Emifiion  of  Colony  Bills  was  in  A.  1709, 
and  may  have  emitted  in  all  15^,000  /.  whereof 
only  the  above  50,000  /.  upon  Loan.  There  are 
at  prefent  outftanding  about  60,000  l.  which  will 
be  gradually  cancelled  by  A.  1742,  if  the  pre¬ 
fent  good  Aftiftants  (Council)  continue  to  be 
annually  elected.  They  have  at  Times  been 
guilty  of  emitting  fmall  Sums  for  the  prefent  Sup- 
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p]y  of  Government  (by  Overfiglrt  and  not  with 
any  finifter  Defign)  without  annexing  a  Fund  or 
Period  ;  but  have  foon  after  been  cancelled  by 
Taxes.  Their  ordinary  Charge  of  Government 
does  not  exceed  3,000  /.  New  England  Currency 
per  Annum . 

N.  B.  This  promifcuous  Currency  in  the  four 
Governments  of  New  England ,  that  is,  one  Co¬ 
lony  giving  a  Currency  to  the  enormous  Paper 
Credit  Emiffions  of  one  of  the  other  Colonies, 
has  the  fame  Effedt  as  if  that  Colony  did  emit 
Bills  of  its  own  :  thus  the  King's  Inftruftions  to 
the  commiffioned  Governments  are  evaded ,  by  the 
popular  Charter  Governments,  rendring  them  of 
no  Effedt,  having  as  it  were  no  Dependance  on 
the  Crown.  A  Parliamentary  Regulation  is  the 
only  adequate  Remedy . 

New-York  chancered  Proclamation  Money  to 
8  s.  per  Oz..  of  Silver,  at  the  fame  Time  and  for 
the  fame  Reafons,  as  has  been  faid  of  Majfachu - 
jets-Bay  Government :  A.  1709,  towards  the 
Charge  of  an  intended  Expedition  againft  Cana¬ 
da ,  (upon  this  fame  Occafion,  began  the  firft 
Paper  Money  Emiffions  of  New  Jerfeys ,  and 
Connecticut)  they  iffued  13,000  /.  public  Bills  of 
Credit  bearing  Intereft  :  A.  1710  the  Intereft 
was  taken  off  upon  Pretence,  that  it  occafioned 
them  to  be  hoarded  up  as  Bonds,  and  did  frus¬ 
trate  their  Currency  *,  and  10,000/.  more  Bills 
without  Intereft  were  iffued.  All  thefe  Bills  be¬ 
ing  fmall  Sums,  and  faithfully  paid  off  and  funk 
in  Taxes,  did  not  a ff eft  Exchange  with  England . 
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A.  1714.  By  collufeon  of  the  Governor,  Coun¬ 
cil  and  Reprefentatives,  a  large  Sum  of  27,680/. 
in  Bills  was  ifiiied,  to  pay  off  Government 
Debts,  whereof  fome  Part  confifted  of  their  own 
ill  jounded  Claims  *,  gradually  to  be  cancelled  by 
Excife  on  Liquors  to  A.  1734:  thefe  were  iflued 
with  the  Royal  Aflent  — —  A.  1717  for  paying 
of  Government  Charges  and  Debts  were  iflued 
16,607  /.  without  waiting  for  the  Royal  Appro¬ 
bation,  gradually  to  be  cancelled  by  a  Duty  upon 
Wines  and  Runa  for  17  Years,  and  Excife  con¬ 
tinued  from  A.  1734.  to  A.  1739  :  This  Emif- 
fion  was  connived  at  by  the  Boards  of  Council, 
Trade  and  Plantations  at  Home,  left  many  Per- 
fons  who  had  bona  fide  recei  ved  them  for  valuable 
Confiderations,  might  fuffer  by  their  being  fup- 
prefled.  Which  Indulgence  this  Government 
have  abufed,  by  never  waiting  for  the  Royal 
Aflent  in  their  future  Emiflions. 

In  the  intermediate  Years  were  fome  fmall 
Emiflions  for  Charges  of  Government,  and  regu¬ 
larly  cancelled. — A.  1734  iflued  12000/.  in  Bills 
for  Fortifications  to  be  gradually  funk  before  A. 
1746  by  Impofts — A.  1738  iflued  48,300/.  Bills, 
whereof  40,000/.  upon  Loan  ;  all  to  be  funk  and 
paid  in  by  A.  1750  :  this  raifed  Exchange  to  70 
per  Cent .  and  Silver  to  9  s.  3  d.  per  Oz.  The 
Lieut .  Governor  to  obtain  of  the  People  a  Go¬ 
vernor's  Allowance  coiifented  to  humour  them  in 
this  Emijfion . 

A.  1739,  the  Funds  being  otherways  applied, 
it  was  found,  that  contrary  to  public  Faithi  5,000  /. 
of  the  Emiflions  A.  1714  and  1717  were  ftill 
current,  and  fifteen  Years  more  upon  Excife  were 
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ena&ed  to  cancel  them.  So  that  now  there  is 
about  70,000  /.  in  Bills  of  New- Tor k  current. 

New  Jerfies^  A.  1709  iflued  3,000/.  .public 
Bills  of  Credit  upon  the  intended  Expedition 
againft  Canada ,  and  A.  17 11  upon  another  in¬ 
tended  Canada  Expedition  5,000  /.  more  Bills 
were  emitted,  to  be  cancelled  gradually  before 
A.  1713  ;  but  were  by  Adts  of  Aflembly  pofi- 
poned ,  and  many  Bills  of  both  Emiflions  were 
current  A.  1723.  t 

A.  1724  emitted  40,000 1.  in  Bills,  whereof 
fome  fmall  Part  was  to  cancel  the  old  outftanding 
Bills,  and  the  reft  upon  Loan,  to  be  paid  in 
gradually  in  twelve  Years.  This  being  too  large 
an  EmiJJlon  for  a  fmall  Colony,  their  Bills  be¬ 
came  of  lefs  Value  than  thofe  of  New -Tor &,  but 
being  yearly  in  good  Faith  funk,  they  became 
equal,  and  after  fome  Years  2  s.  in  the  Pound 
better  than  New-Tork  Bills.  This  is  a  Demon- 
ftration,  that  the  Quantity  of  Paper  Money  in- 
creafmg  or  faithfully  decreafing,  finks  or  raifes 
the  Value  of  it. —  A.  1733,  was  iflued  20,000  /. 
more  upon  Loan  to  be  gradually  paid  in  fixteen 
Years ;  this  Emiflion  fell  their  Bills  to  near  Par 
with  New-Tork. — A.  1734,  the  firft  Loan  of  A. 
1724,  being  near  funk,  the  Aftembly  enadted  a 
40,000/.  Loan,  but  was  not  ifiued  till  A.  1736, 
having  then  obtained  the  Royal  Approbation, 
and  pajjed  fcarce  at  Par  with  New-Tork  :  but  up¬ 
on  the  New-Tork  Emiflion  of  48,3000/.  A. 
1738,  the  Jerfey  Bills  are  6d.  in  the  Pound 
better  than  New-Tork  Bills,  and  1  j.  in  the  Pound 
better  than  thofe  of  Penfylvania . 
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The  Jerfey  Bills  keep  their  Credit  better  than 
thofe  of  P  enfylvania  and  New  York  for  thefc  two 
Reafons,  i.  New- York  Bills  not  being  current  in 
Penfylvania^  and  Penfylvania  Bills  not  current 
in  New-York ,  but  Jerfey  Bills  current  in  both, 
all  Payments  between  New-York  and  Penfylvania 
are  made  in  Jerfey  Bills.  2.  In  the  Jerfey s  fai¬ 
lure  of  the  Loan  Payments,  at  the  Days  appoint¬ 
ed,  is  equivalent  to  Judgment,  and  thereafter 
only  30  Days  Redemption  of  Mortgages  is  al¬ 
lowed. 

The  5  per  Cent.  Intereft  of  public  Loans  de¬ 
frays  all  Charges  of  Government.  In  the  jerfey s 
at  prefent  about  60,000  /.  in  public  Bills  current 
all  upon  Loan. 

In  the  two  Governments  of  Penfylvania  their 
Currency  continued  Silver  proclamation  Value, 
until  A.  1723  :  The  three  upper  Counties  lilridl- 
ly  called  Penfylvania)  .  emitted  upon  Loan 
15,000/.  in  Bills,  and  A.  1724  emitted  30,000  4 
more  j  but  A.  1726  finding  that  in  Hriclne fs  of 
the  two  preceding  Adis  6100  /.  part  of  the  Capi¬ 
tal  of  45,000  /.  was  funk,  the  Encouragers  of 
Paper  Money  procured  an  Adi  for  re- emitting 
what  fhould  be  annually  paid  in  of  the  Remain¬ 
der  by  the  Borrowers  •,  and  1729  emitted  30,000/. 
which  have  generally  been  continued  out  by  re¬ 
emitting  Afts  from  Time  to  Time.  A.  1739 
they  made  an  Addition  of  about  11,100/.  upon 
Loan  on  the  fame  Terms  *,  fo  that  at  prefent 
they  have  80,000/.  all  upon  Loan.  Exchange 
with  London  75  per  Cent,  before  Emiflions  of 
Paper  Money  it  was  only  33  per  Cent. 

The 
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The  three  Lower  Counties  have  alfo  Paper 
Currency  in  fmall  Quantities,  and  upon  the 
fame  footing. 

In  Maryland  Silver  continued  at  Proclamation 
Value  until  A.  1734,  with  a  confiderable  con¬ 
comitant  Truck  Trade  as  aMedium,  viz.  Tobacco ; 
they  then  emitted  90,000/.  in  Bills,  which  tho* 
payable  to  the  PofTefTors  in  Sterling  well  fecured, 
the  Sum  being  too  large,  and  the  Periods  too 
long,  viz.  three  partial  Payments  of  15  Years 
Periods  each,  —  Exchange  immediately  rofe  from 
33  to  100  per  Cent . 

Virginia  has  the  fame  confiderable  Truck  Trade 
Medium ,  viz.  Tobacco  *,  and  with  regard  to  Sil¬ 
ver  Currency  have  kept  their  Integrity  better  than 
the  other  Colonies.  It  is  true,  Lord  Culpeper 
their  Governor,  about  A.  1680,  by  an  abitrary 
Proceeding  in  the  Quality  of  the  King’s  Repre- 
fentative,  did,  by  virtue  of  his  own  Proclama¬ 
tion,  alter  the  Value  of  their  Silver  Coin  for  his 
own  Profit,  to  defraud  an  Englifh  Regiment 
then  paid  off  and  difbanded,  (this  Regiment  was 
fent  from  England  to  quell  an  Infurre&ion  or 
Mutiny  in  Virginia  under  Bacon)  but  foon  find¬ 
ing,  that  it  occafion’d  much  Confufion  in  Bufi- 
nefs,  and  did  particularly  affedt  his  own  Perqui- 
lites, —  he  reduced  it  again  to  the  former  Stan¬ 
dard.  Silver  a  few  Years  ago  was  6  s.  a  Crown 
Britifh,  or  6  s.  3  d.per  Oz.  Silver,  at  prefent  it 
is  6  s.  8  d.  per  Oz.  of  Silver,  and  5  /.  per  Oz. 
Gold,  is  25  per  Cent,  worfe  than  Sterling. 

North - 
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North  Carolina ,  an  inconfiderable  Colony, 
fcarce  capable  of  any  Fund  for  Paper  E millions, 
have,  notwithstanding,  40,000  /.  upon  Loan 
and  12,500/.  upon  Funds  o f  Taxes.  At  pre- 
lent  Exchange  is  fettled  by  their  Legiflature  at 
10  North  Carolina  for  1  Sterling. 

In  South  Carolina  their  firft  Emifflon  of  pub¬ 
lic  Paper  Credit  was  A.  1702,  towards  the 
Charges  of  an  Expedition  againft  St.  Auguftine . 
Their  Legiflature  have  been,  mod  notonoujly 
guilty  of  Breach  of  public  Faith  in  not  cancelling 
their  Bills.  Befides  the  Emiflions  for  ordinary 
Charges  of  Government,  and  their  Expeditions 
againft  the  North  Carolina  Indians  A.  17  u?  and 
againft  the  Southern  Indians  A.  1 715?  they  have 
large  Sums  upon  Loans .  They  may  have  at 
prefent  outftanding  about  250,000  /.  in  Pro¬ 
vince  Bills;  (whereof  above  100,000 /.  without 
Fund  or  Period)  befides  private  Notes  of  fub- 
ftantial  Merchants  negotiated,  payable  upon 
Demand  in  Province  Bills ;  they  have  alfo  a  valu¬ 
able  Truck,  viz.  Rice.  Their  prefent  Exchange 
with  London ,  as  fettled  by  their  Legiflature  to 
afcertain  the  Value  of  Debts  contra&ed,  is  8  South 
Carolina  for  1  Sterling . 

In  the  new  Colony  of  Georgia ,  their  Currency 
are  the  T ruftees  fola  Bills  Sterling:  The  Funds 
are  the  Allowances  by  Parliament,  and  private 
Subfcriptions  to  carry  on  the  Settlement. 

Providence ,  including  the  reft  of  the  Bahama 
Elands,  is  fcarce  reckoned  a  Colony. 

In  Bermudas  a  Colony  of  Sea  Carriers,  their 
Currency  continues  Proclamation  Value. 
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Barbados:  Their  Currency  is  Proclamation 
Value,  by  weight  6  s.  10  d.  farthing  per  Oz .  Sil¬ 
ver.  By  the  Advice  of  Mr.  W.  from  Nezv-Eng- 
land ,  they  made  the  Experiment  of  a  Paper  Cur¬ 
rency,  and  emitted  16,000/.  upon  the  Negro 
Lax  Fund,  and  foon  after  80,000  /.  more  upon 
Loan  ;  thefe  Bills  immediately  fell  40  per  Cent . 
below  Silver,  and  upon  Complaint  were  diredlly 
fuppreffed  by  a'n  Order  from  England ;  and  fo7ne 
of  the  PoJJejfors  who  gave  them  a  Currency  have 
Quantities  of  them  to  fhew  as  a  Monument  of 
this  Folly,  and  of  Paper  Money  becoming 
wafte  Paper. 

Here,  as  in  all  our  Sugar  Illands,  Sugar ,  ac¬ 
cording  to  its  Quality  at  the  Market  Price,  ferves 
as  a  Truck  Medium  to  pay  Debts.  The  Par  of 
Exchange  is  33  per  Cent,  but  generally  lower  and 
in  favour  of  Barbados. 

The  Caribbee  Leeward  Iflands  of  Ant  ego ,  Ne¬ 
vis,  St.  ChriftophePs ,  Mont f err  at,  and  the  Virgins , 
have  depreciated  from  Silver  Proclamation  Va¬ 
lue  to  8  per  Oz.  in  the  fame  Manner  as  has 
been  faid  of  Maffachufetts-Bay ,  but  never  pro¬ 
ceeded  to  that  Fraud,  Paper  Money  :  light 
Pieces  of  Eight  are  current  by  Tale.  'Exchange 
50  per  Cent.  Advance. 

% 

In  Jamaica  formerly  a  heavy  Piece  of  Eight 
current  at  5  j.  but  light  Money  taking  Place  a°  a 
Currency,  the  heavy  Money  was  fliip’d  off  in 
courle  of  Time  at  io,  15,  20,  and  25  per  Cent. 
as  at  prelent.  Difference.  At  this  Xime  a  light 
Piece  of  Eight  paffes  at  5  s.  a  heavy  Piece  of 
Eight  at  6  s.  3  t/.  and  Silver  at  7  s.  2  d.  pen  Oz, 
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The  Par  of  Exchange  with  London  is  about  36  per 
Cent . ' difference ,  but  generally  higher  and  in  fa¬ 
vour  of  London. 

Thus  we  fee ,  that  particularly  in  our  Paper 
Money  Colonies ,  /£<?  Currencies  have  incredibly  de¬ 
preciated  from  Sterling ,  d/jd  another. 

Exchange  with  Great  Britain  being  at  this  Time 
(Febr.  1739)  *n  .New- England  450  perCent. 
in  New- York,  Jerfeys,  and  Penfylvania  70  to 
75  Per  Cent,  in  Maryland  100  per  Cent,  in 
North  Carolina  900  per  Cent,  in  South  Carolina 
700  per  Cent,  worfe  than  Sterling. 

To  make  a  Bill  or  Note  bearing  no  Intereft, 
and  not  payable  till  after  a  dozen  or  fcore  of 
Years,  a  legal  Tender  (under  the  higheft  Pe¬ 
nalties  as  in  New-Tork  and  Jerfeys)  in  Payment  of 
Debts,  is  the  higheft  of  defpotick  and  arbitrary 
Government :  France  never  made  their  State 
Bills  a  common  Tender.  Our  Paper  Money 
Colonies  have  carried  the  Iniquity  ftill  farther ; 
the  Popular  or  Democratic  Part  of  the  Conft  bu¬ 
tton  are  generally  in  Debt,  and  by  their  too 
great  Weight  or  Influence  in  Elections,  have 
mace  a  depreciating  Currency,  a  Tender  for 
Confradls  done  many  Years  before;  that  is,  Z 
itnpofe  upon  the  Creditor  fide  in  private  Contract's , 
which  the  moft  depotic  Powers  never  a flumed! 
An  Inftance  of  a  ftill  farther  arbitrary  Proceding 
in  Relation  to  Paper  Money  was  an  Ad  of  Aft 
fembly  in  New  Jerfeys  A.  1723,  whereby  Ex¬ 
ecutions  for  Debt  were  fayed  until  Paver  Monev 
fhould  be  ijfued. 
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q'he  Myflery  of  the  Infatuation  of  our  Colonies 
running  Headlong  into  a  depreciating  Paper  Cur- 
rencv  may  be  this :  In  many  of  our  Plantations  of 
late" Years,  by  bad  Management  and  Extrava¬ 
gancies,  the  Majority  of  the  People  aie  become 
Debtors ,  hence  their  Ele&ed  Reprefentation  in 
the  Legiflature  have  a  great  Chance  to  be  ge¬ 
nerally  of  the  Debtors  Side:  or  in  other  Words, 
the  Reprefentatrves  being  generally  Freeholders, 
and  many  of  them  much  in  Debt ,  by  large 
Emiflions  their  Lands  rife  in  Denomination  Va¬ 
lue  while  their  Debts  become  really  lei's,  and 
the  Creditor  is  defrauded  in  Part  of  his  Debt. 
Thus  our  Colonies  have  defrauded  more  in  a  few 
Years,  than  bad  x^dminiftrations  m  Europe  have 
formerly  done  in  fome  Centuries.  The  great 
Damage  done  to  the  generous  Merchants  at 
Home,  and  to  the  induftrious  fair  Dealers  a- 
mongft  our  felves,  call  aloud  for  fome  fpeedy 
and  effectual  Relief  from  the  fupreme  Legifla¬ 
ture  the  Parliament  oj  Great  Britain. 

There  is  an  Argument,  which  tho*  not  much 
attended  to  here,  may  be  of  fome  Weight  at 
Home,  viz.  'That  the  Government  at  Home  ought 
to  connive  at  Paper  Money  in  the  Colonies ,  be- 
eaufe  by  indulging  them  in  this  Error,  all  the 
Silver  which  they  acquire  from  Time  to  Time  is. 
lent  to  Great  Britain  \  and  by 'the  chimara  of  a 
fallacious  Cafh, Extravagancies  are  encouraged  in 
favour  of  a  great  Confumption  of  Britifh  Goods  : 
This  ought  to  be  an  Argument  with  us  againft  that 
Paper  Currency ,  which  tends  to  turn  the  Balance 
of  Trade  fo  much  againft  us.  It  is  true,  that 
Great  Britain  naturally  *  ought  to  reap  fome 
profit  by  its  Plantation  Improvements  j  but  a 
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good  Farmer  improves  his  Lands  not  by  working 
them  out  of  Heart  (as  the  Term  is)  but  by  ma¬ 
nuring  them,  that  they  may  yield  the  better 
Crops :  befides,  what  the  Britifh  Merchants  lobe 
in  their  Returns  by  the  Colony  Bills  depreciating, 
and  by  the  Bankruptcy  of  their  Fadors  and 
Dealers  here,  is  much  more  than  what  Great 
Britain  gets,  on  the  abovefaid  Accounts. 

In  the  Sequel  of  this  Difcourfe,  Ifhall  i.  Enu¬ 
merate  the  Inconveniencies  and  bad  Effeds  of 
our  large  Emiflions  of  Paper  Money.  2.  En¬ 
deavour  to  remove  the  Prejudices  which  fome 

w' 

defigning  Men  have  infufed  into  the  Minds  of  the 
Populace  in  favour  of  Bills  of  Credit.  3.  Confider 
feveral  Projedions  or  Schemes  to  redify  our  Cur¬ 
rency  and  prefent  Circumftances,  or  to  prevent 
their  growing  worfe. 

The  Mifchiefs  arifwg  from  a  large  Paper  Cur¬ 
rency  are , 

1.  With  regard  to  the  particular  and  immediate 
Sufferers  thereby. 

1.  The  Labourers  and  Tradesmen ,  who  in  all 
Countries  are  the  Hands  which  feed  the  Belly  of 
the  Commonwealth,  and  therefore  deferve  our 
chief  Regard.  How  much  they  have  buffered  and 
continue  to  buffer  is  obvious :  For  Inftance,  a 
Carpenter,  when  Silver  was  at  8  per  Oz.  his 
Wages  were  5  j.  a  day  all  Cafh.  The  Town 
Houfe  A.  1712  was  built  at  this  Rate  ;  whereas 
at  prefent  A.  1739?  fr°m  the  bad  influence  of 
Paper  Money,  Silver  being  29  j.  per  0%.  he  has 
only  12  j.a  Day,  equal  only  to  3  j.  4  of  for- 
1  ■  nxr 
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mer  Times ;  and  even  this  is  farther  reduced, 
by  obliging  him  to  take  one  half  in  Shop  Goods 
at  2 5  per  Cent .  or  more  Advance  above  the  Mo¬ 
ney  Price:  this  Iniquity  (till  grows,  by  reducing 
the  Goods  Part  to  the  lead  vendible,  the  Shop¬ 
keeper  refufing  to  let  them  have  Provifions, 
Weft  India  Goods,  or  Goods  of  Great  Britain 

that  are  in  Demand. 

\ 

To  make  the  Cafe  more  familiar,  Suppofe  a 
Tradefman  laying  in  his  Winter  Store,  when 
Wages  were  at  5  s.  with  one  Day’s  Labour  he 
purchafes  15  Pound  of  Butter,  being  4  d.  per 
Pound,  (I  ufe  Butter  becaufe  it  riles  the  molt 
uniformly  of  all  Provifions)  at  prefent  his  1 2  s. 
a  Day  purchafes  only  7  Pound  of  Butter  at  20  d. 
a  Pound.  The  Clergy  or  fettled  Preachers  to 
Congregations  in  Bofton ,  no  Offence  in  claffing 
them  with  Labourers,  when  Silver  was  at  5  s. 
had  3  /.  per  Week,  at  prefent  Silver  at  29  s.  per 
Oz.  they  have  only  6  1.  to  8  /.  equal  to  40  s.  of 
former  Times. 

The  Shopkeepers  are  become  as  it  were  Bankers 
between  the  Merchants  and  Tradefmen,  and  do 
impofe  upon  both  egregiouffy.  Shop  Notes, 
that  great  and  infufferable  Grievance  of  Tradef- 
rnen,  were  not  in  ule  until  much  Paper  Money 
took  Place  :  this  Pay  in  Goods,  which  gene¬ 
rally  are  of  no  ncceffary  Ufe,  (Provifions  and 
Weft  India  Goods  at  this  Time  are  removed 
from  that  Denomination)  encourage  Extrava¬ 
gance  in  Apparel  and  Furniture  much  above  our 
Condition. 
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2.  The  Merchants  of  Great  Britain,  Adventurers 
to  New  England,  becaufeof  their  largefl  Dealings 
have  fitffered  moft .  Their  Goods  are  here  generally 
fold  at  a  long  Credit,  while  the  Denominations 
of  the  Money,  in  which  they  are  to  be  paid  con¬ 
tinues  depreciating  *,  fo  that  they  are  paid  in 
a  lefs  Value  than  was  contracted  for:  thus  our 
Bills  have  lucceffively  depreciated  from  8  s.  per 
Oz.  Silver  A.  1713,  to  29  s.  in  this  Year  1739  5 
that  is,  it  we  could  fuppofe  the  fame  Perfon  to 
have  conftantly  tollowed  this  Trade  (without  ex¬ 
traordinary  Hits)  for  that  fpace  of  Time,  he  mujb 
have  reduced  his  Eftate  after  the  rate  of  8  s.  only 
for  29  s.  For  every  Shilling  in  the  Pound  that 
Silver  rifes  in  Price,  or,  which  is  the  fame,  for 
every  Shilling  in  the  Pound  that  the  Denomina¬ 
tion  of  our  Paper  Money  depreciates,  the  Credi¬ 
tor  actually  lofes  5  per  Cent .  of  his  Debt. 

There  have  been  from  Time  to  Tim z  feek- 
ing  Fattors^  who,  to  procure  Bufinefs  from 
Home,  have  entred  into  Engagements  which 
could  not  poffibly  be  complied  with  :  thele  having 
little  or  nothing  of  th^ir  own  to  lofe,  foon  make 
defperate  Work  of  it,  become  Bankrupts,  and 
from  a  general  Infenfibility  of  Difcredit,  do  not* 
withftanding  keep  their  Countenance  as  before. 

Many  FaElors ,  to  dazzle  their  Employers  for 
a  Time,  and  in  the  mean  while  to  procure  more 
Confignments,  fend  Home  a  high  Account  of 
Sales,  by  the  Shopkeepers  giving  a  great  Ad-< 
vance  in  Confideration  of  a  very  long  Credit,  and 
to  be  drawn  out  in  Shop  Notes.  This  Pradlice 
has  fo  much  prevailed,  that  it  is  now  become 
a  fixed,  tho’  pernicious  and  ruinous  Cuftom. 

E  As 
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As  Paper  Money  pays  no  Debts  abroad,  the 
Fadlor  is  obliged  to  give  an  extra  Quantity  of-  it, 
to  purchafe  Silver,  and  other  Returns,  which 
can  be  exported,  to  fatisfy  Debts-,  in  this  Shape 
alfo  the  Merchant  becomes  a  Sufferer. 

I 

3.  Widows ,  Orphans ,  Funds  for  Charity  at 
Intereft,  and  all  other  Creditors,  by  Bonds, 
Notes,  and  Book  Debts,  acquired  by  Induftry, 
good  Management,  and  Frugality,  are  great 
Sufferers  from  Time  to  Time  :  For  Inftance, 
from  Autumn  A.  1 733  to  Autumn  A.  1734  Sil- 
ver  role  from  22  s.  to  27.  s.perOz .  this  was  a 
Lofs  of  23  per  Cent,  of  the  Principal. 

II.  Fhe  repeated  large  E?niffions  of  Paper  Money 
are  the  Caiife  of  the  frequent  Rife  of  the  Price  of 
Silver  and  Exchange  ;  that  is,  of  the  public  Bills 
of  Currency  depreciating  in  all  the  Paper  Money 
Colonies';  which  do  as  regularly  follow  the  fame, 
as  the  Tides  do  the  Phafes  or  Courfe  of  the" Moon. 
When  no  larger  Sums  are  emitted  for  fome  Time, 
than  what  are  cancelled  of  former  Emiffions, 
Silver  and  Exchange  are  at  a  Stand  ;  when  lefs 
is  emitted  than  cancelled  (which  feldom  happens) 
Silver  and  Exchange  do  fall.  This  is  plain  to  a 
kind  of  Demonftration,  from  the  Inftance  in  the 
of  our  Paper  Money  Emiftions  in  New 

» 

After  Silver  had  rofe  A.  1706  to  8  s.  per  Oz. 
by  light  Pieces  of  Eight  fuperfeding  the  heavy 
Pieces ;  it  continued  at  that  Rate,  while  Paper 
Emiftions  did  not  exceed  a  due  Proportion  to  the 
current  Silver.  A.  1714  we  emitted  50,000  l. 
upon  Loan,  and  A.  1715  in  Rhode  IJland  40,000/. 

befides 
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befides  Emiflions  on  diftant  Funds  for  Charges  of 
Government ;  in  the  Autumn  A.  1715  Silver  be¬ 
came  15  per  Cent .  Advance  above  8  s.  that  is, 
about  9  s.  2  d.  per  Oz.  Maffachufetts-Bay  A. 
1717  emitted  100,00 ol.  upon  Loan  and  a  very 
long  Period  ;  Silver  rofe  to  12  s.  per  Oz.  A. 

1721  Maffachufetts-Bay  emitted  50,000  /.  and 
Rhode-Ifland  40,000  /.  upon  Loan,  Silver  A. 

1722  became  14  s.per  Oz.  From  that  Time  a 
chargeable  Indian  War  required  large  EmilTions, 
and  Silver  rofe  to  1 6  s.  perOz.  it  continued  at 
this  Rate  till  A.  1728,  Emiflions  not  being  larger 
than  Cancellings.  A.  1727  Maffachufetts-Bay 
emitted  j  60,000  l.  and  A.  1728  Rhode- If  and 
emitted  40,000  l.  upon  Loans  *,  Silver  became 
18  s.  per  Oz.  A.  1731  Rhode-Ifland  emitted 
60,000  l.  upon  Loan.  ( N.  B.  Befides  the  feveral 
Loans  in  the  courfe  of  this  Hiftory,  all  the  Charges 
of  the  four  Governments  were  defrayed  by  Paper 
Emiflions)  and  Silver  became  A.  1732,  21  s. 
per  Oz.  A.  1733  Maffachufetts-Bay  emitted 
76,000  /.  upon  Funds  of  Taxes,  Rhode-Ifland 
104,000  l.  upon  Loan  and  Taxes,  Connecticut 
50,000  /.  upon  Loan,  and  A.  1734  Silver  be¬ 
came  27  s.  per  Oz.  From  A.  1734.  to  A.  1738 
more  Bills  were  cancelled  than  emitted,  Exchange 
fell  from  440  to  ^00  per  Cent.  Advance.  A. 
1738  Rhode-Ifland  emitted  100,0006  upon  Loan, 
Silver  rofe  from  2 y  s.  to  29  s.  per  Oz. 

In  Nezv  England ,  as  in  all  other  trading  Coun¬ 
tries,  from  fome  particular  Accidents  and  Cir- 
cumftances,  there  happened,  at  Times,  fome  fmall 
Flu&ations  in  Exchange,  without  any  regard  to 
Emiflions  of  Paper  Money.  At  all  Times,  when 
Returns  in  Ship  Building,  Whale  Oil  and  Fins, 
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Naval  Scores,  &c.  turn  out  well  at  Home,  Silver 
and  Exchange  here  differ  a  fmall  Fall ;  at  other 
Times  when  thefe  provebad  Returns,  Silver  and 
Exchange  rife  a  fmall  Matter  ;  the  mod  not-< 
ed  Indance  was  A.  1729,  when  the  ufual  Re¬ 
turns  to  Great  Britain  turned  to  bad  Account  ; 
the  Merchants  from  Home  directed  their  Factors 
here  to  make  Remittances  in  Silver  or  Exchange 
only,  and  at  any  Rate  ;  together  with  an  Agency 
from  this  Province  and  that  of  Connecticut^  fitted 
out  with  a  Silver  Supply  •,  Silver  rofe  very  con- 
fiderably,  but  after  a  few  Months  fell  again,  to 
the  former  Price, 

The  Indance  of  Barbados  mud  put  this  Affer- 
tion  beyond  all  Difpute  with  fober  thinking  ho¬ 
ned  Men.  A.  1702  by  the  Perfuafion  of  Mr.  TV. 
from  New  England ,  Barbados  emitted  16,000/. 
Bills  of  public  Credit  on  a  Fund  of  3  s.  9  d.  Ne- 
groe  Tax  at  fird  they  paffed  at  a  Difcount,  but 
no  more  being  emitted,  and  the  Period  of  can¬ 
celling  being  fhort,  they  rofe  again  to  near  Par  : 
this  encouraged  them  to  make  an  enormous 
Emiffion  of  80,000  /.  Bills  on  Land  Security  at 
4  per  Cent.  Principal  payable  after  5  Years: 
Thefe  Bills  immediately  fell  40  per  Cent,  below 
Silver  :  by  an  Order  from  Home,  they  were  foon 
fuppreffed,  and  their  Currency  became  Silver 
Value  as  before.  That  Province  has  ever  fince 
kept  their  Currency  up  to  Proclamation  Value, 
Balance  of  Trade  in  their  Favour,  Exchange  to 
Great  Britain  being  generally  under  33  per  Cent . 
the  Par. 

1 

III.  Large  repeated  Emiffions  of  public  Bills  of 
Credit  called  Paper  Money ,  is  no  Addition  to  the 
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Medium  of  Trade.  No  Country  can  have  an  in¬ 
definite  or  unlimited  Credit ;  the  farther  a  Coun¬ 
try  endeavours  to  ft  retch  its  Credit  beyond  a  cer¬ 
tain  Pitch,  the  more  it  depreciates.  The  Credit 
of  a  Country  may  be  compared  to  that  of  a  pri¬ 
vate  Trader  •,  if  his  Credit  is  equal  to  100,000  /. 
Sterl.  his  Notes  of  Hand  for  100,000  /.  will  be 
as  good  as  Silver  *,  if  it  be  known  that  he  pafies 
Notes  of  Hand  for  200,000  /.  Sterl.  their  full 
Credit  will  be  fufpedled,  and  eventually  be  worth 
no  more  than  his  real  Credit  100,000/.  Sterl.  if 
he  can  be  fuppofed  to  utter  500,000  /.  Bills  or 
Notes,  his  5  /.  Note  will  be  worth  only  205. 
Sterling. 

In  New  England  A.  1713  there  were  about 
two  thirds  Bills  to  one  third  Silver  current,  equal¬ 
ly  at  8  s.  per  Oz.  Silver  Value  ;  there  being  an 
Allowance  of  5  per  Cent,  in  all  public  Payments 
in  favour  of  Bills  only,  gave  them  a  Credit  be¬ 
yond  their  natural  Stretch.  At  that  Time  the 
public  Bills  of  the  four  Provinces  were  about 
175,000/.  at  8  s.perOz.  Silver  Value  (we  ufe 
always  the  neareft  round  Numbers)  is  438,000 
Oz.  Value,  with  219,000  Oz.  Silver  Currency  is 
657,000  Oz.  Silver  Value.  A.  1718  the  public 
Bills  of  New  England  .were  300,000/.  (Silver  all 
drove  away  by  theworfe  Currency  ofBills)at  12  j. 
per  Oz.  Silver*,  is  500,000  Oz.  Value  in  Sil¬ 
ver.  A.  1731  New  England  public  Bills  were 
470,000 /.  at  20  s.  per  Silver,  is  470,000  Oz. 
Silver  Value.  A.  1739  the  current  Paper  Mo¬ 
ney  of  New  England  was  630,000  /.  at  29  s.  per 
Oz.  Silver  is  in  Value  434,000  Oz.  Silver.  Here 
it  is  plain  that  the  more  Paper  Money  we  emit, 
our  real  Value  of  Currency  or  Medium  becomes 
lefs,  and  what  we  emit  beyond  the  trading  Credit 
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cf  the  Country  does  not  add  to  the  real  Medium , 
hit  rather  diminijhes  from  it ,  by  creating  an  Opinion 
again fi  us ,  0/  ZW  0 economy  and  finking  Credit . 

A  Country  may  exceed  in  any  Commodity  or 
Medium ,  excepting  in  that  univerfally  Staple  Com¬ 
modity  and  Medium,  Silver  ;  and  a  fmalJer 
Qua  ntityofany  other  Commodity  or  Medium  will 
turn  to  the  fame  or  better  Account  than  a  larger. 
In  Holland ,  upon  a  too  large  Importation  of 
Spices,  they  deftroy  fome  Part,  to  keep  up  the 
Value  of  Spices.  Not  long  fince  in  Virginia , 
finding  that  Tobacco  (their  Currency  as  well  as 
Export)  by  its  too  large  Cultivation  began  to  de¬ 
preciate  ;  by  Aft  of  AfTembly  they  reftricted  it 
to  1000/.  wt.  per  Annum  per  Tythable.  In 
Maryland ,  A.  1734.  and  A.  1735.  for  the  fame 
Reafon  they  burnt  1 50  /.  wt.  per  Rateable.  If 
our  Houfe  of  Reprefentatives  allow  our  Paper 
Money  to  be  cancelled  in  Courfe,  and  be  fparing 
in  the  Manufadlure  of  more,  the  Value  of  the 
Remainder  would  be  equal  to  the  Value  of  the 
whole  new  current,  or  propofed  to  be  added  to 
the  Currency. 

It  is  therefore  vain  and  inconfiftent  to  make 
Provincial  or  Municipal  Bills  of  Credit,  for  a  Me¬ 
dium  of  general  Trade:  Merchants  know  how 
to  find  their  own  Tools  or  Medium  of  Trade, 
better  than  any  Civil  Adminiftration  can  pre- 
fcribe:  In  Faff,  they  who  call  out  loudeft  for 
this  Paper  Medium ,  are  not  our  large  Traders  ; 
but  fuch  as  would  take  up  Money  at  any  bad 
lay,  viz.  the  Idle,  thofe  in  defperate  Circum- 
ffances,  and  the  Extravagant  •,  who  never  can 
have  any  other  Claim  to  Money  but  by  Fraud  ; 
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we  muff  except  Tome,  who,  though  naturally 
honeft,  are  mifguided.  Publick  Bills  of  Credit 
in  a  proper  Senle  are  only  to  defray  the  incident 
Charges  of  Government  which  may  accrue,  before 
the  proper  Ways  and  Means  of  Taxes  can  take 
Place  ;  but  fo  foon  as  can  be,  to  be  cancelled  by 
thofe  Taxes.  We  know  of  no  Country  in  Europe , 
where  Exchequer  Notes,  State  Bills,  or  other 
Bills  of  publick  Credit,  have  been  ififucd  by  the 
Government  for  a  Medium. of  Trade. 

* 

IV.  This  Infatuation  in  favour  of  Paper  Money 
has  had  a  mutinous  bad  Effedi  upon  the  Civil  Go¬ 
vernment,  in  feveral  of  our  Colonies.  The  Repre- 
fentatives  of  the  People  have  frequently  refufed  to 
provide  for  the  neceffary  Charges  of  Government, 
and  other  wholefom  Laws  ;  becaufe  the  Gover¬ 
nors  and  Councils  would  not  (in  breach  of  their 
Inftrudtions  from  the  Crown J  concur  in  emitting 
large  Sum  of  Paper  Money  to  defraud  the  indu- 
ftrious  Creditor  and  fair  Dealer.  I  fhall  mention 
only  a  few  Inftances.  In  S.  Carolina ,  A.  1719, 
the  People  depofed  the  Proprietors  Governor  on 
this  Account :  It  is  true,  the  King  did  not  much 
refent  this  Mutiny  ;  perhaps,  that  the  Proprietors 
might  be  weary  of  their  Property  and  Govern¬ 
ment  *,  and  accordingly  feven  of  the  eight  Pro¬ 
prietors,  for  a  fmall  Confideration,  did  A.  1729, 
refign  and  fell  to  the  Crown  :  Upon  Governor 
Johnfon' s  Arrival  in  S.  Carolina ,  A.  1731,  there 
had  been  no  Supply  granted  in  the  four  preced¬ 
ing  Years.  The  Government  of  the  Majfachu- 
fetts-Bay  has  from  time  to  time  been  diftreffed, 
by  our  Reprefentatives  refufmg  Supplies  for  the 
necelfary  Charges  of  Government,  and  other 
publick  Affairs  negle&ed  on  this  Account :  Our 

p  refent 


(  32  ) 

prefent  Governor's  Fortitude  and  fteady  Adherence 
to  the  King’s  InftruUions ,  and  his  having  Jhortened 
the  long  Periods  of  Emiffl on s  for  Charges  of  Govern¬ 
ment  ( lam  under  no  Obligation  to  flatter)  are  highly 
laudable.  New  Hampfhire  Reprefentatives,  for 
five  Years  preceding,  A.  173d,  granted  no  Sup¬ 
ply.  As  the  French  Humour  of  building  Forts, 
to  protect  their  Settlements  againft  an  Enemy  *,  and 
as  the  Spaniflo  Humour  of  Devotion,  in  building 
Churches  and  Convents,  is  perverted,  by  their 
becoming  Nurferies  of  Idlenefs  and  other  Vices ; 
fo  the  Englifh  Liberty  and  Property  of  the  Subjeffy 
in  many  of  our  Plantations,  are  fometimes  abufed, 
to  Levelling  and  Licentioufnefs ;  it  is  true,  all 
Men  are  naturally  equal,  but  Society  requires 
Subordination. 

V.  Long  Credit  is  not  one  of  the  leaf;  of  the  bad 
Effetts  of  Paper  Money.  People  run  in  Debt, 
endeavour  after  a  long  Credit,  and  refufe  paying 
their  Debts  when  due  \  becaufe  while  Bills  are 
continually  depreciating,  the  longer  the  Debt  is 
outftanding,  they  pay  their  Creditors  with  a  lefs 
and  lefs  Value,  than  was  contracted  for.  Sir 
Alexander  Cumings ,  in  his  Defence  wrote  A.  1 729, 
fays,  that  in  his  Time,  in  South  Carolina ,  pay  after 
twelve  Months  was  reckoned  as  ready  Money. 
Long  Credit  thus  obtained,  does,  in  its  turn,  for¬ 
ward  a  bad  Currency,  they  go  Hand  in  Hand. 
A  Creditor,  after  being  long  out  of  his  Money, 
chufes  rather  to  take  the* bad  Currency,  and  run 
the  Rifque  of  palling  it  off  again  (as  was  the  Cafe 
of  the  Rhode-  T/fofliEmilfions,  A.  1733,  and  1738.) 
than  of  lofing  his  Debt,  if  another  Creditor  fhould 
take  it,  and  the  Debtor  afterwards  become  In- 
folvent. 
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With  ready  Money,  or  fhort  Credit,  Bufinefs 
goes  on  brilk  and  eafy.  Long  Credit  occafions 
the  unthinking  of  all  Conditions  and  Occupations 
to  involve  themfelves.  A  Merchant  over  trades 
himfelf,  a  Shop-keeper  buys  more  Goods,  and  at 
a  greater  Advance,  than  he  can  afterwards  Comply 
with  ;  the  Countryman  buys  and  mortgages  Lands 
to  his  final  Ruin. 

VI.  Infenftbility  of  Lifer edit  does  naturally  follow 
long  Credit :  All  Shame  and  Modefty  is  banifhed 
even  in  the  Creditor,  who,  though  formerly  a 
modeft  forbearing  Man,  is  now  obliged  to  dun 
incefiantly  or  lofe  his  Debt.  Ready  Money  and 
fhort  Credit  give  a  quick  Circulation  ;  the  quicker 
the  Circulation,  the  lefs  Quantity  of  Medium  is 
required  to  carry  on  the  fame  Trade  and  Bufinefs : 
long  Credit  and  Infenfibility  of  Difcredit  have 
the  contrary  Effedl.  There  are  at  prefent  extant 
of  New- England  publick  Bills  of  Credit  about 
630,000  l.  a  much  larger  Sum  than  ever  was  ex¬ 
tant  at  any  other  Time  ;  yet  Money  was  never  fo 
fcarce  and  Debts  worfe  paid  :  People  chufe  rather 
to  hoard  it  up ,  and  wait  for  better  Times,  than 
put  it  out,  and  not  be  able  to  recover  it  again, 
but  after  an  unreafonable  Length  of  Time  and 
much  Trouble,  Money  hoarded  up,  is  the  fame 
as  if  not  in  being,  as  to  Currency.  If  a  Shop¬ 
keeper  does  not  clear  with  his  Merchant,  till  after 
two  or  three  years  due,  he  is  notwithftanding 
efteemed  as  honed  as  his  Neighbour :  Our  Courts 
are  full  of  plain  Bonds,  and  Notes  of  Hand  ; 
Appeals  on  them  are  allowed,  Executions  delayed, 
&c.  This  Infenfibility  of  Difcredit  breaks  all 
Friendfhip  j  it  makes  a  Man  cautious  of  lending. 
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his  Money  to  his  beft  Friend,  and  neareft  Re¬ 
lation. 

A  general  Clamour  for  a  depreciating  Paper 
Currency  is  a  certain  Sign  of  the  Country  being 
generally  in  bad  Circumftances,  that  is,  in  Debty 
becaufe  all  Creditors,  who  by  their  Induftry  and 
Frugality  have  acquired  Rents,  Bonds,  Notes 
and  Book  Debts,  lofe  by  its  depreciating  *,  and 
the  Debtors  (the  idle  and  extravagant  Part  of 
the  People)  come  off  eafy  by  the  Creditors  Lofs. 
Seeing  they,  who  are  defperately  in  Debt,  and 
want  to  pay  a  fmaller  Value  than  contracted  for, 
or  they  who  have  nothing  to  lofe ,  are  generally  of 
the  Party  for  Paper  Money ,  this  ought  to  be  a 
ftrong  Prejudice  againft  it,  with  fober  thinking 
Men. 

We  have  fome prevailing  CuJlo?nsand  fome  Laws 
in  force ,  which  feem  to  encourage  this  Injenfibility 
of  Difcredit  in  Debtors  *,  i.  A  Maxim  amongft 
Shop-keepers ,  That  the  moft  ready  Way  to  grow 
rich,  without  any  Expence  of  Induftry,  is,  to 
run  boldly  in  Debt,  procure  a  long  Credit,  after 
Time  of  Payment  is  elapfed  to  bear  Dunning  with 
a  good  Face,  and  finally  to  let  the  Debt  take  its 
full  Courfe  in  the  Law,  which  farther  requires 
twelve  Months  or  more,  aj  a  fmall  Coft  :  Not- 
withftanding  this  Chain  of  Iniquity,  the  Debtor 
keeps  his  Countenance,  and  many  Factors  continue 
to  truft  him  with  their  Employers  Goods  as  for¬ 
merly.  2.  Eflates  too  eafily  allowed  to  he  repre- 
fented  as  inj olvent,  whereby  Creditors  are  de¬ 
frauded  of  fome  Part  of  their  Due.  3.  Appeals 
upon  plain  Bonds ,  Notes  of  Hand ,  and  Defaults , 
to  the  great  Relief  of  the  fraudulent  Debtor,  and 
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Damage  of  the  honeft  Creditor.  4.  Sheriffs  im- 
pune  Delay  of  Executions ,  while  the  Creditor  is 
allowed  neither  Intereft  nor  Damage  upon  the 
Debt.  5.  The  too  general  Laws  for  the  Relief  of 
infolvent  Debtors ,  whereby  the  Fraudulent,  the 
Idle,  and  the  Extravagant,  when  lent  to  Goal, 
are  too  foon,  and  at  too  eafy  a  Rate  turned  loofe 
to  follow  the  fame  Courfes.  What  I  have  here 
laid  cannot  be  underftood  in  Contempt  of  our  Legif- 
lative  Authority  ;  becaufe  of  that  valuable  Privi¬ 
lege  belonging  to  our  Conftitution,  viz.  of  repeal¬ 
ing,  amending,  or  explaining  what  Laws  from 
Experience  may  be  found  to  require  the  fame. 

The  Arguments  current  among  ft  the  Populace  in 
favour  of  Paper  Money  are , 

I.  In  moft  of  the  Paper  Money  Colonies  one 
of  the  principal  Reafons  alledged  for  their  firft 
Emiflions,  was,  to  prevent  Ufurers  impofing  high 
Intereft  upon  Borrowers ^  from  the  Scarcity  of  Silver 
Money.  It  is  true,  that  in  all  Countries  the  in- 
creafed  Quantity  of  Silver,  falls  the  Intereft  or 
Ufe  of  Money  •,  but  large  Emiflions  of  Paper 
Money  does  naturally  rife  the  Intereft  to  make 
good  the  linking  Principal  :  for  inftance,  in  the 
Autumn,  A.  1727.  Silver  was  at  2 6s.  to  27  s. 
per  Oz.  but  by  a  large  Rhode  Iftand  Emiffion,  it 
became  in  Autumn  1739,  2 9  s.  per  Oz.  this  is  7 
per  Cent.  Lofs  of  Principal  j  therefore  the  Lender, 
to  fave  his  Principal  from  finking,  requires  13 
per  Cent .  natural  Intereft  (our  legal  Intereft  being 
6  per  Cent,  for  that  Year.  In  Autumn,  A.  173J, 
Silver  was  22  s.  per  Oz.  by  large  Emiflions  it 
became  27  s.  in  the  Autumn,  A.  1734.  is  22  per 
Cent .  Lofs  of  Principal,  and  the  Lender  to  fave 
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his  Principal  requires  28 per  Cent,  natural  lntereft 
for  that  Year.  Thus  the  larger  the  EmiJJions ,  na* 
tural  lntereft  becomes  the  higher ;  therefore  the  Ad¬ 
vocates  for  Paper  Money  (who  are  generally  in¬ 
digent  Men,  and  Borrowers,  ought  not  to  com¬ 
plain,  when  they  hire  Money  at  a  dear  nominal 
Rate. 

If  Bills  were  to  depreciate  after  a  certain  Rate, 
Juft  ice  might  he  done  to  both  contracting  Parties, 
by  impofing  the  Lofs,  which  the  Principal  may 
fuftain  in  any  certain  Space  of  Time  (the  Period 
of  Payment)  upon  the  lntereft  of  a  Bond  or  Price 
of  Goods  :  but  as  Depreciations  are  uncertain, 
great  Confufions  in  Dealings  happen. 

II.  That  the  Merchants  arbitrary  Rife  upon  the 
Trice  of  Goods,  does  from  Tims  to  Time  depreciate 
the  Denominations  of  our  Paper  Money ,  is  impofed 
upon  the  unthinking  Parr  of  the  People,  as  a  cer¬ 
tain  Truth  by  defigning  Men.  It  is  certain,  that 
in  all  Countries  of  Europe ,  where  by  Recoinages 
or  Proclamations,  the  current  Specie  has  beende- 
bafed  \  the  nominal  Price  of  Goods  did  naturally 
rife  in  Proportion  :  Is  it  not  more  natural  to  fay, 
that  formerly  in  France  their  Recoinings  or  Lef- 
fening  the  Value  of  their  Denominations,  did  rife 
the  Price  of  Goods,  than  to  fay,  that  the  Rife  of 
the  Price  of  Goods  was  the  Caufe  of  their  Recoin¬ 
ages  ?  A  continued  Rife  on  Goods  in  general  is 
from  a  depreciating  Medium  *,  but  Fluctuations 
in  particular  Goods  are  from  the  Quantities  and 
Demand  ;  thus  A.  1739,  Proviftons,  the  molt 
Staple  of  all  Commodities,  have  been  cheap,  viz. 
Wheat  at  10  s.  per  Bufhel,  Silver  being  29  s .  per 
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Ounce,  whereas  A.  1738.  Wheat  was  at  18  s.  per 
Bufhel,  when  Silver  was  only  27 s.  'per  Oz. 

When  a  large  Emifiion  can  be  forefeen  the 
Price  of  Goods  rifes  *,  becaufe  being  fold  upon 
long  Credit,  the  Effects  of  the  Emifiion  will  take 
Place  before  the  Time  of  Payment :  Hence  it  is, 
that  generally  the  Price  of  Goods  advances ,  before 
Exchange  and  Silver  do  rife  *,  Exchange  and  Silver, 
being  bought  with  ready  Money,  cannot  take 
Place  until  the  Addition  is  made  to  the  Currency 
by  this  new  Emifiion,  and  then  only  gradually  as 
the  Merchant  receives  his  Pay  ;  thus  the  large 
EmiiTions  of  A.  1733.  did  not  bring  Silver  to  its 
Heigth,  zjs.perOz.  until  Autumn,  A.  1734: 
Hence  proceeds  that  inculcated  Fallacy  of  the  Ad¬ 
vance  on  Goods  rifing  the  Price  of  Silver  and 
Exchange.  The  fame  Reafon  for  Lenders  of 
Money  impofing  a  high  Intereft  holds  in  the 
Rife  of  the  Price  of  Goods :  Cuftom  has  given  a 
long  Credit,  Infenfibility  of  Difcredit  makes  it 
ftill  longer,  and  before  the  Merchant  is  paid,  the 
Currency  is  become  much  depreciated. 

III.  ‘The  Sticklers  for  Paper  Credit  requiring 
long  Periods ,  as  well  as  large  Emiffions ,  is  a  moft 
unnatural  Defire.  Some  of  the  Majfashufetts-Bay 
Loan  of  A.  1717.  is  ftill  outftanding,  A.  1739  : 
The  feveral  Rhode-IJland  Loans  do  not  terminate 
in  lefs  than  20  Years  :  By  this  unnatural  Contri¬ 
vance  they  oblige  Pofterity  to  fupply  the  Extrava¬ 
gancies  of  their  Parents  and  Anceftors,  inftead  of 
the  common  and  natural  Inftindt  of  Parents  pro¬ 
viding  for  their  Children. 
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IV.  It  is  not  repeated  large  Emiffions  of  a  bafe 
Paper  Currency,  but  our  Imports  exceeding  our  Ex¬ 
ports ,  that  occcifions  Silver  to  be  Jhip'd  off  in  Ba¬ 
lance  *,  therefore  we  are  not  to  expeft  a  Silver  Cur¬ 
rency  fuppoftng  all  Bills  cancelled .  Before  Paper 
Money  took  Place  in  New  England ,  Silver  a- 
bounded  in  Currency  as  much,  and  perhaps 
more,  than  in  many  of  our  Colonies  i  Our  Ex¬ 
ports  are  always  in  Demand,  viz.  Ship-building, 
all  Branches  of  Fifhery,  Naval  Stores  to  Great 
Britain ,  Logwood  from  the  Bay  of  Honduras , 
Lumber,  Stock,  and  other  Provifions  to  the 
other  Colonies  •,  and  [Bermudians  excepted)  our 
Navigation  is  the  cheapeft  of  all  Carriers.  Silver 
began  to  be  generally  fhip’d  off  as  Paper  became 
the  Currency  \  which  gave  the  Merchant  the  Li¬ 
berty  of  (hipping  off  his  Silver  as  Merchandize, 
which  otherways  he  muff  have  kept  as  Ca(h,  fee¬ 
ing  no  Bufinefs  can  be  carried  on  to  Advantage 
without  Cafh.  In  all  Countries,  if  a  bad  Medium 
is  introduced,  People  take  care  to  fecure  the  better 
Mediums ,  and  they  are  no  more  current. 

The  Fallacy  of  Quantities  of  Paper  Money  has 
increafed  our  fuperfluous  Imports  much  beyond 
what  was  in  former  Times.  The  feeking  Faflors 
upon  a  large  Emiffion  advife  the  Merchant  in 
Great  Britain ,  that  Money  being  now  very 
Plenty,  a  large  Quantity  of  Goods  will  fell :  Ac¬ 
cordingly  a  Glut  of  Goods  is  fent  to  New  England, 
more  than  can  be  fold  for  ready  Money  and  (hort 
Credit  *,  the  Confequence  is,  a  long  Credit,  with 
its  confequential  Multitude  of  Evils  *,  that  is,  Re¬ 
turns,  or  Exports  in  full,  are  never,  or  not  till 
after  a  long  Time,  (hipped  off. 
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Our  Paper  Money  being  only  paffable  amongft 
ourfelves,  is  the  Reafon  why  they ,  who  deal  only  in 
buying  and  felling  afhore ,  get  the  moft  Money  ;  all 
their  Profits  are  upon  ourfelves,  and  run  no  Rifque 
of  precarious  Returns  •,  while  the  generous  Mer¬ 
chant  lofes  upon  his  Exports  to  a  foreign  Market. 
This  is  a  ruinous  Cafe. 

As  Paper  Money  grows  fcarce.  Imports  will  be 
lefs ,  and  be  fold  cheaper  *,  no  Country  can  want  a 
true  real  Medium  of  Trade,  while  their  Exports 
exceed  their  Imports  :  Let  us  then  leflen  our  Im¬ 
ports  by  our  Frugality,  and  add  to  our  Exports 
by  our  Induftry,  and  we  (hall  have  no  Occafion 
for  this  chimerical  ill  founded  Medium ,  Paper 
Money. 

V.  The  goodly  Appearance  which  Bofton,  and 
the  Country  in  general ,  at  prefent  make  in  fine 
Houfes ,  Equipage  and  Drefs  is  owing  to  Paper 
Money.  All  our  Plantations,  from  fome  Infatu- 
tion,  are  inclinable  to  run  into  Prodigality,  Pro- 
fufenefs,  and  Show  :  Thefe  Paper  Loans  ("from 
publick  or  private  Schemes)  upon  long  Periods, 
give  the  Unthinking  and  Unwary  Opportunities  of 
involving  themfelves,  by  thus  finking  what  they 
have  borrowed  ;  by  repeated  Emifiions  they  have 
Opportunities  of  paying  a  former  Debt,  by  run¬ 
ning  farther  in  Debt,  till  at  length  they  become 
Infolvents.  People  do  not  confider,  that  all 
Emiflions  upon  Funds  of  Taxes,  or  upon  Loans, 
is  running  the  Country  more  and  more  in  Debt, 
and  will  in  Courfe  fall  heavy  upon  every  Indivi¬ 
dual.  Never  were  greater  Complaints  of  want 
of  Money,  while,  at  the  fame  Time,  never  more 
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Extravagance  in  Equipages  and  Drefs.  Bofton , 
like  a  private  Man  of  a  /mail  Fortune ,  does  not  be¬ 
come  richer ,  but  poorer ,  by  a  rich  goodly  Appear¬ 
ance, 

What  Part  of  thefe  Emiflions  have  we  laid 
out  in  Improvements  of  Produce,  or  Manufac¬ 
ture  ?  Not  any.  It  is  true,  it  gave  fome  Men 
Opportunities  of  building  Veffels,  and  running 
into  Trade,  but  their  Education  and  Experience 
not  lying  that  Way,  and*  having  no  other  Bot¬ 
tom  of  their  own,  they  lbon  became  broken 
Merchants. 

Expending  in  fine  Houfes  and  Apparel,  what 
ought  to  have  purchafed  Exports,  is  one  of  the 

Reafons  why  Balance  of  Trade  is  againfl  us. 

% 

‘there  is  another  Fund  for  all  this  Finery ,  and 
of  which  we  ought  not  to  boaft,  but  be  afhamed. 
By  the  Means  of  a  depreciating  Currency  the 
Merchant  at  Home  has  been  paid  in  lefs  Value, 
than  was  contraded  for  ;  his  Lofs  was  our  Gain. 
Several  Fadors,  from  Time  to  Time,  have  by 
Artifice,  and  Affurance,  procured  large  Com- 
mifiions  from  Home,  and  with  Effrontery,  and 
Infenfibil icy  of  Difcredit,  have  become  Bank¬ 
rupts  :  Thus  the  Produce  of  thefe  Effeds  remain¬ 
ed  here,  and  makes  good,  in  fome  Senfe,  that 
Pofition  of  Dr.  Mandeville ,  Private  Vices  are  pub¬ 
lic  Benefits. 

VI.  this  Country  formerly  had  but  a  jmall 
trade ,  now  our  trade  being  much  enlarged ,  we 
require  a  large  Medium .  This,  like  all  the  Ar¬ 
guments  commonly  ufed  to  pervert  the  People, 
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is  very  unnatural  :  becaufe  the  more  a  Country 
grows  in  good  Trade,  the  more  true  Medium  of 
Trade  it  acquires,  and  would  have  no  Occafion 
to  have  recourfe  to  a  fallacious  Succedaneum  or 
Shift.  Notwithflanding  the  vaft  Floods  of  Paper 
Money  lately  emitted,  and  our  Trade  alfo  more 
general,  we  find  that  in  former  Times  the  Peo¬ 
ple  were  more  willing  and  able  to  pay  high  Rates, 
than  at  prefent.  The  firft  Affembly  upon  the 
new  Charter  did,  in  June  A.  1692,  lay  a  Tax 
of  30,000  /.  (equal  to  upwards  of  120,000  l  pre¬ 
fent  Currency)  payable  within  the  Year,  viz.  one 
half  before  the  25th  of  December  A.  1692,  and 
the  other  half  before  the  ift  of  May  1693;  to¬ 
wards  paying  off  Charges  formerly  incurred  by 
the  Canada  Expedition  and  Charges  of  that  Year. 
A.  1694  the  Tax  was  17,589 /.  (equal  to  up¬ 
wards  of  70,000  /.  prefent  Currency)  towards 
paying  off  the  Government  Charges  of  that  and 
the  preceding  Year.  Whereas  we,  who  reckon 
our  felves  fo  much  increafed  in  Trade  at  prefent, 
A.  1739,  refufe  a  fmall  Rate  of  about  only 
50,000  /.  towards  paying  Government  Charges 
incurred  A.  1728,  A.  1733,  and  A.  1737. 

VII.  How  can  we  'pay  our  'Taxes  and  Debts ,  if 
the  Government  do  not  make  large  Emijfions  of  Pa - 
per  Money  ?  In  all  Countries  excepting  in  Paper 
Money  Colonies,  the  People  fupport  the  Govern¬ 
ment  :  it  is  abfurd  to  imagine  that  a  Government 
finds  Money  for  its  People,  it  is  the  People  who 
by  their  Trade  and  Induftry,  provide  not  only4 
for  their  own  Subfiftence,  but  alfo  for  the  Sup¬ 
port  of  Government,  and  to  find  their  own  Tools  , 
or  Medium  of  Trade.  It  is  true,  the  Govern¬ 
ment,  that  is,  the  Stewards  of  the  public,  may 
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by  the  Confent  of  their  Principals,  the  collective 
Body  of  the  People,  raife  Money  upon  the  Cre¬ 
dit  of  the  real  and  perfonal  Eftates  of  the  People  : 
but,jj  this  in  Propriety  of  Speech,  is  not  making 
(or  acquiring )  of  Money,  as  we  term  it,  but  the 
reverfe:  A  Prodigal  who  involves  his  Eftateto 
raife  ready  Money,  is  it  not  ridiculous  to  fay  he 
has  made  fo  much  Money  ?  whereas  in  effeCt  he 
has  fpent  fo  much  Money  by  finking  fome  Part 
of  his  Eftate.  The  unthinking  Part  of  our  Peo¬ 
ple  do  not  confider,  that  every  EmiJJion  of  Paper 
Credit  called  Money  is  laying  a  heavy  <Tax  upon 
iisy  which  in  Time  will  contribute  to  our 
Mifery  :  and  is  really  analogous  to  the  Negroes 
in  Guinea ,  who  fell  their  Progeny  into  Slavery, 
for  the  Sake  of  raifing  fome  ready  Pence. 

Our  prefent  Ratesjare  only  a  calling  in  Bills 
formerly  emitted,  and  therefore  arc  fuppofed  in 
being,  and  do  not  require  a  new  Emifiion.  This 
Cry  is  the  fame,  as  if  a  private  Perfon  borrows 
of  another  ioo  l.  payable  after  fome  Time,  and 
in  the  mean  while,  by  Profufenefs  and  bad  Oeco- 
nomy,  becomes  incapable  of  fatisfying  the  Debt 
when  the  Term  of  Payment  is  come  :  but  fays  to 
the  Lender,  you  ufe  me  very  ill,  if  you  do  not 
lend  me  200  /.  to  enable  me  to  pay  the  fir  ft  100/. 
and  for  other  Occafions :  If  the  Lender  proceeds 
thus  to  indulge  the  Borrower,  this  bad  Hufband 
muft  at  length  be  reduced  to  a  State  of  Bankrupt¬ 
cy  :  Province  Bills  are  as  much  a  Debt  upon  the 
collective  Body  of  the  People  ;  as  a  private  Man's 
Bonds  and  A  otes  of  Handy  are  a  Debt  upon  him - 
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VIII.  The  Emiffion  of  35,000  1.  to  40,000 
per  Ann.  for  the  ordinary  Charges  of  Government , 
is  a  fmall  infignificant  addition  to  our  Currency , 
public  Loans  have  been  found  inconvenient ;  let  us 
then  emit  large  Sums  in  Province  Bills  {the  Charge 
of  making  Bills  is  a  Trifle )  towards  public  Edifices, 
Fortifications ,  Guarda  Cofias ,  Bridges ,  Caflles 
in  the  Air ,  or  any  Thing,  tho *  of  no  Ufe  or  Confe- 
quence  :  they  will  draw  out  larger  Sums ,  and  con - 
fiderably  increafe  our  Currency .  They  do  not 
confider,  that  this  contracting  a  large  unnecefiary 
Debt,  to  be  redeemed  after  fome  Years,  by  hea¬ 
vy  Rates  and  Taxes,  will  occafion  a  Clamour, 
perhaps  a  Mutiny,  worfe  than  the  prefent  ground-' 
lefs  Complaints  of  Opprefiion.  Such  unnecefiary 
Impofitions  are  frequently  Grounds  of  Complaint 
in  the  People  againft  fome  Governors ;  but  that 
the  People  fhould  thus  impofe  upon  themfelves, 
is  one  of  the  unnatural  EffeCts  of  Paper  Money. 

IX.  Seeing ,  there  is  like  to  be  no  Stop  to  our  In - 
fatuation  in  receiving  the  depreciating  Bills  of 
Rhode-Ifland  5  why  fhould  they  reap  all  the  Profit 
in  our  Ruin  ?  why  fhould  not  fome  of  our  merciful 
Selves  (as  the  Authors  of  the  500,000  l.  Scheme 
call  themfelves)  partake  with  them  in  the  Plun¬ 
der,  by  taking  the  Advantage  of  our  prefent  In- 
difpofitions  and  Weaknefs  ?  Carry  the  Jmpofition 
farther  than  that  of  Rhode-  IJland  ;  even  beyond 
what  could  have  entered  kinto  the  Heart  of  Man, 
at  any  other  Time  or  Place,  to  conceive  ;  I  mean 
the  emitting  of  500,000 1.  in  Notes  without  Fund 
or  Period  ;  a  Project,  to  outdo  the  Rhode- Ifian- 
ders  in  Fraud,  and  to  make  thefe  Bills  more  cur¬ 
rent,  becaufe  worfe  than  thofe  of  Rhode-Ifland  ; 
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it  is  almoft  incredible  to  what  a  Pitch  of  Iniquity 
fome  People  are  arrived,  even  profanely  to  lard 
their  Propofals  with  Scripture  Phrafes,  to  im- 
pofe  upon  the  Vulgar  wafte  Paper ,  inftead  of  a 
valuable  Medium . 

•\  +  t  f-r  *c\  •  ^  t  •  '* 

The  fever al  Projections  or  Schemes  which  occur  at 
prefent ,  towards  rectifying  our  Currency ,  <?r  <3/ 
leaf  to  prevent  its  growing  worfe , 

I.  Of  a  public  Nature. 

1.  Is  palliative ,  to  prevent  its  growing  worfe , 
by  bringing  it  to  a  Standard.  By  Ad  of  A  Terri¬ 
bly  let  the  Governor  and  Council  be  impoweredy 
with  the  Advice  of  Merchants ,  to  fettle  once  or 
twice  a  Tear  the  Price  of  Exchange  to  London ,  or 
of  Silver ,  in  Province  Bills  \  all  Bonds,  Notes, 
and  Book  Debts  when  paid,  fhall  be  received 
in  Province  Bills  equal  in  Value  to  the  Exchange 
or  Price  of  Silver,  as  it  was  thus  fettled  at  the 
Time  of  contrading:  For  Inftance,  if  Icon- 
trad:  for  0,00 1.  New  England  Bills  of  Credit 
when  Exchange  is  fettled  at  5  New  England 
for  1  Sterling,  and  when  the  Contrad  is  to 
be  fatisfied,  Exchange  is  fettled  at  6  for  1  •,  I 
muft  pay  the  true  or  Sterling  Value,  which  is 
600/.  New  England  Bills :  this  is  ftrid  Equity 
and  natural  Juftice,  it  will  effedually  obviate  the 
fraudulent  Pradices  of  thofe  who  are  conftantly 
clamouring  for  more  Province  Bills,  and  pre¬ 
vent  the  neighbouring  Colonies  from  impofing 
iheir  depreciating  Bills  upon  us.  Both  Carolines 
have  given  us  a  fuccefsful  Precedent. 
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2.  As  private  Credit,  being  under  Coercion,  is 
better  than  public  Faith,  which  being  above 
the  Law,  is  lawlefs,  Let  the  Legiflature  give  a 
Sanction  to  fome  Society,  of  good  fubftantial  Men , 
who  may  be  willing  to  emit  Bills  upon  a  good  Silver 
Bottom ,  continually  meliorating  at  a  fmall  Rate, 
v.  g.  3  per  Cent .  per  Ann.  to  prevent  their  being 
hoarded  up  ;  and  receivable  in  Taxes  and  all  pub¬ 
lic  Payments :  Such  Bills  will  Toon  bring  a  Dif- 
count  upon  all  other  Bills.  We  have  at  this  Time 
( Chriftmas  A.  1739.)  a  remarkable  Inftance  of 
private  Credit  being  good,  and  public  Faith  of 
no  Account:  Merchants  Notes  (a  private  Emiffion 
fome  Years  ago  upon  a  Silver  Bottom)  are  fold 
at  33  per  Cent .  Advance,  their  true  Value  above 
common  Currency  ;  at  the  fame  Time,  our  Pro¬ 
vince  Bills  of  the  new  Tenor,  which  in  good  Faith 
are  25  per  Cent .  better  than  the  other  Currencies, 
pafs  promifcuoufly  with  the  bad  Currencies  at 
Par . 

3.  Let  Maffachufetts-Bay  Bills  only  be  receiv¬ 
able  by  theTreafurer  of  the  Province,  Counties, 
and  Towns,  all  Bills  of  the  old  Tenor  when 
brought  into  their  Treafury,  to  ifiue  out  no  more  : 
that  all  public  Bills  hereafter  to  be  emitted ,  be  of  the 
Nature  of  our  late  Bills  of  a  new  Tenor ,  with  this 
additional  Claufe,  “  And  after  the  laft  of  De~ 

<6  cember  A. - the  Treafurer  is  hereby  direct - 

“  ed,  without  farther  Advice  or  Order,  to  pay 
“  to  the  Bearer - Silver  or - Gold  upon 

Sight:”  The  Fund  for  bringing  in  this  Silver 
and  Gold  from  abroad,  to  be  Impoft  upon  Goods, 
Tonnage,  and  Light-Houfe  Money,  payable  in 
Silver  or  Gold  only.  At  the  feveral  Emiffions, 

let 
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let  there  be  an  equal  Sum  taxed  on  fubfequent 
Tears  within  the  Period  ;  and  thefe  Taxes  at  the 
fame  Time  aftefied  on  the  feveral  Towns,  order¬ 
ing  the  Province  Treafurer  at  the  ftated  Times 
to  ififue  out  his  Warrants  accordingly  without  far¬ 
ther  Order  ;  to  prevent  breach  of  Faith  in  fu¬ 
ture  Afifemblies,  refufing  to  afifefs  the  Taxes  of 
the  Year,  which  is  the  fame  as  poftponing.  Thus 
all  thefe  Bills  will  have  the  Credit  of  a  Silver  Bot¬ 
tom^  tho’  in  their  Nature  they  will  be  cancelled  in 
Courfe  by  Taxes,  before  the  Period  of  redeem¬ 
ing  them  by  Silver  arrive  *,  that  is,  there  will  he 
none  left  to  make  a  Demand  upon  the  Treafury  : 
the  Silver  lodged,  will,  after  the  Period,  be 
ready  for  any  Exigency  of  Government.  In  Fad, 
if  breach  of  public  Faith  do  not  intervene  •,  the 
prefent  Bills  of  the  new  Tenor  will ,  by  the  end  of 
December  A.  1742,  bring  Silver  to  20  s .  per 

Oz. - Let  all  new  Emifiions  be  in  Bills  of  a 

fecond  new  Tenor ,  two  for  three  of  the  firft  new 
Tenor,  payable  in  Silver  or  Gold  after  the  laft: 
of  December  A.  — —  if  not  paid  in  by  Taxes  as 
above.  Thus  Silver  will  he  brought  to  13  s.  4  d. 

per  Oz. - •  Finally,  after  fome  Years  Jet  all 

future  Emifiions  be  in  Bills  of  a  third  new  Tenor 
1  for  2  of  the  fecond  Tenor,  payable  in  Silver 

or  Gold  after  the  laft  of  December  A. - with 

th«  forementioned  Circumftances  ;  Silver  will 
then  be  6  s.  8  d.per  Oz.  It  is  plain,  that  100,000/. 
of  this  laft  Money  will  be  a  larger  Medium  of 
Trade,  than  400,000  /.  of  the  prelent  Currency, 
This  promifes  heft ,  and  would  he  a  gradual ,  gentle , 
and  eafy  Method  of  making  our  Currency  as  valu¬ 
able  as  that  of  Virginia ,  which  is  the  moft  valuable 
of  all  our  Colony  Currencies. 
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4-  The  Parliament  of  Great  Britain  are  at  this 
Time,  perhaps,  taking  fome  more  fummary 
Method  of  fettling  our  Plantation  Currencies  to¬ 
wards  redreffing  the  injured  Merchants  at  Home, 
and  the  fair  Dealers  in  the  Colonies  ;  they  made 
fome  Steps  towards  it  laft  Sefiions  of  Parliament. 
It  is  probable  they  may  abridge  the  Plantations  of 
this  Privilege  which  they  haveaffumed,of  making 
their  public  Bills  of  Credit  a  Tender  at  any  Rate 
they  pleafe  to  impofe,  which  is  equal  to  the  King's 
Prerogative  in  Coins.  And  to  prevent  private 
Societies  from  bubbling  the  People  ;  perhaps,  they 
may  extend,  the  Ad  6th  Ann<e>  to  the  Planta¬ 
tions,  viz.  That  no  Partner/hip  exceeding  Six  Jball 
aft  as  Bankers. 

II.  Private  Schemes .  It  happens  unluckily 
for  our  Paper  Money  Advocates,  that,  at  this 
Time,  when  the  Parliament  are  about  redreffing 
thefe  Grievances,  they  ffiould  madly  advance 
many  more  Schemes  (fome  fraudulent,  fome 
foolifh,  and  fome  good,  but  impradicable)  than 
ever  before  for  multiplying  of  Paper  Money; 
this  makes  good  the  old  Saying,  Quem  Deus 
vult  perderey  prius  dement  at. 

All  Private  Banks  for  large  Sums  upon  Sub- 
fcription  have  the  fame  bad  Confequence  which 
attends  public  Loans,  viz.  a  Snare  to  the  Peopley 
by  giving  the  unwary,  and  the  Prodigal,  Op¬ 
portunities  of  borrowing,  that  is,  of  involving 
and  ruining  themfelves.  Our  Legiflature ,  from 
Experience,  are  become  fenfible  of  this  Error, 
and  for  many  Years  have  iflued  no  public  Loans. 
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i.  Land  Banks .  The  famous  Mr.  Law,  noted 
for  his  Knowledge  in  the  Chances  of  the  Games 
called  Hazard,  and  for  thefe  Fallacies  called 
Sharping,  in  favour  of  a  Land  Bank  being 
preferable  to  Silver,  fays,  That  Land  mortgaged 
ferves  for  Money ,  and  Culture ,  or  Produce  at 
the  fame  Time  ;  whereas  Silver  cannot  ferve  for 
Money  and  Plate  at  the  fame  Time.  As  he  did 
not  underftand  Trade,  he  did  not  confider  that 
Silver  ferves  for  Money  and  Merchandize  at  the 
fame  Time,  and  that  Trade  is  more  profitable 
than  Agriculture.  A  Land  Credit  or  Bank  may 
do  in  a  Country  of  no  Trade  :  but  it  is  ridicu¬ 
lous  to  imagine  that  it  can  ferve  as  a  Medium  for 
foreign  Commerce  :  it  cannot  be  fhipt  off  as 
Merchandize  or  Returns,  as  is  the  Cafe  of  Silver; 
it  cannot  be  transferred  by  Bills  of  Exchange,  for 
fo  many  Ounces  of  Silver  received  in  Bofton ,  I 
can  draw  upon  my  Correspondent  for  fo  many 
Ounces  of  Silver  payable  in  London ,  but  for  fo 
many  Acres  of  Land  made  over  to  me  in  New 
England,  I  cannot  draw  upon  England  for  any 
Number  of  Acres,  quantity  and  quality  adjufted. 

In  a  Country  where  the  Denominations  of  their 
Currency  depreciates,  Land  being  fixed  in  itfelf, 
rifes  in  Denomination  Value,  whilft  what  is  ow¬ 
ing  upon  the  Land  becomes  fo  much  lefs  as  the 
Denominations  do  depreciate  :  Hence  it  is,  that 
a  Land  Bank  is  fo  much  defired,  by  thofe  who 
are  in  Debt  by  Mortgage,  or  who  defire  to  run 
in  Debt  by  Mortgaging  their  Lands.  ‘ 
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2.  A  Credit  or  Bank  of  Produce ,  and  Mam - 
failure ,  will  never  aniwer  in  a  Gountry  where 
Idlenefs  and  Indolence  prevails  •,  a  late  large 
Bounty  upon  Hemp  did  not  encourage  the  raifing  of 
any  considerable  Quantity  thereof:  it  would  prove 
a  mod  perplexed  labouring  Affair,  viz.  infpeft- 
ing  the  Quality,  fettling  from  Time  to  Time  the 
Market  Price,  Deficiencies  in  cafe  of  bad  Crops, 
and  other  Misfortunes  :  Notes  payable  at  thefe 
unweildy  Stores  would  be  of  the  fame  Nature,  and 
attended  with  the  fame  Inconveniencies  as  the  fo 
much  defervedly  exclaimed  againft  Shop  Notes.  In 
the  Infancy  of  Countries,  particularly  of  this  Pro¬ 
vince,  fome  Part  of  the  Taxes  were  paid  in  Pro¬ 
duce,  called  Stock  in  the  Lreafury  *,  but  as  our  fo¬ 
reign  Trade  did  grow,  it  was  found  moft  conve¬ 
nient  to  difcontinue  it. 

I  (hall  exemplify  our  prefent  Projections  of  Banks 
upon  Land,  Produce,  or  Manufacture,  by  only 
one  Inftance.  Lhe  Bubble  of  450,000  /.  upon  Land 
and  Produce ,  which  fills  by  Subfcriptions  a  great 
Pace  *,  the  Subfcribers  by  their  Articles  give  their 
T welve  Directors  a  Negative  in  the  whole  Manage¬ 
ment  \  a  Power  never  before  heard  of  in  any  So¬ 
ciety  of  Bankers  or  joint  Stocks  ;  it  is  true,  they 
deferve  it  •,  becaule,  by  the  Face  of  their  Bills, 
the  Directors  or  Signers  promife  to  circulate  the 
whole  450,000  l.  But  is  it  poffible,  that  any  Man, 
who  gives  himfelf  the  Trouble  of  thinking  feri- 
oufiy,  can  imagine,  that  12  Men  of  fmall  For¬ 
tunes  (who  perhaps  do  not  trade  for  30,000  l.  per 
Ann.)  fhould  in  their  Trade,  immediately  circur 
late  450,000 /?  Can  it  be  fuppoied  poffible  to  ne- 
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gotiate  Notes  of  fo great  a  Sum ,  upon  fo  fmall  a  Bot¬ 
tom?  In  fhort,  this  Scheme  is  fo  full  of  Incon- 
fiftencies,  that  it  feems  to  exceed  any  of  the  Bub¬ 
bles  fwhich  were  upwards  of  ioorn  Number)  pro¬ 
jected  in  London ,  in  the  Year  of  Bubbles  A.  1720. 

3.  A  Credit  upon  a  Silver  Fund  well  regulated 
as  to  Periods  and  Difcounts,  would  anfwer,  if  there 
were  no  concomitant  bad  Currency  :  But  as  a  bad 
Currency  already  prevails,  and  will  in  all  Proba¬ 
bility  increafe ;  by  two  Years  Charges  of  this 
Government  to  be  emitted  at  once  ;  by  a  100,000/. 
Rhode- 1 /land  Emiffion,  which  they  may  throw  in 
upon  us  at  Pleafure  •,  and  by  a  new  Emiffion  of 
100,000/.  from  Connecticut ,  which  they  have 
been  endeavouring  from  Time  to  Time,  by  try¬ 
ing  to  drop  a  Majority  of  the  prefent  AJfiftants  or 
Council ;  Silver  will  then  rife  in  Price,  and  thefe 
Notes  on  a  Silver  Bottom  becoming  more  value- 
able,  will  be  hoarded  up,  lie  dormant,  and  an¬ 
fwer  no  Defign  of  a  Currency :  It  is  true,  they  will 
fecure  to  the  Poffefjor  his  Principal  with  a  grow¬ 
ing  Intereft  ;  but  as  to  Currency,  they  are  worfe 
than  common  Bills,  which  being  daily  let  upon 
Bond  do  circulate  and  promote  Bufinefs,  though 
at  the  fame  Time  the  Owner  or  Creditor  finks 
part  of  his  Principal,  by  its  depreciating  ;  and  his 
Intereft  is  ill  paid  from  a  general  Infenfibility  of 
Difcredit.  Such  Bills  will  never  obtain  a  Currency , 
until  they  force  a  Dif count  upon  the  bad  Currency .  * 

An  Experiment  of  this  Kind  has  already  been 
made  by  the  Merchants  Notes  fo  called,  without 
any  good  Effett  :  they  never  became  a  Currency  ; 
they  proved  a  Snare  to  many  of  the  Subfcribers 
3  and 
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and  Borrowers ;  Silver  did  rife  in  Price  as  much 
and  perhaps  more,  than  if  they  had  never  been 
emitted.  Any  Scheme  of  this  Nature,  if  upon 
a  longer  Period,  will  on  that  Account  be  the  more 
defective. 

If  the  Scheme  for  emitting  Company  Notes 
or  Bills,  to  be  paid  after  1 5  Tears ,  with  Silver  at 
20  s .  per  Oz.  can  be  fo  contrived,  as  to  bring  a 
growing  Difcount  upon  the  bad  Currency  *,  it 
will  be  of  the  greateft  Service  to  this  Province.  It 
feems  to  bid  fair  for  it  (I  am  no  Undertaker  nor 
Promoter  thereof,  and  therefore  may  be  deemed 
impartial)  the  Undertakers  are  Men  of  known 
Probity,  of  the  beft  Eftates,  and  of  the  largeft 
Trade  in  this  Place  :  By  their  Articles  they  ob¬ 
lige  themfelves  under  high  pecuniary  Penalties,  to 
circulate  thefe  Bills  at  a  certain  annually  growing 
Value,  until  they  arrive  at  20  s.  per  Oz.  and,  in 
conformity  to  a  late  Law  of  this  Province,  to 
refufe  all  future  Emiftions  of  the  neighbouring  Go¬ 
vernments,  unlefs  founded  upon  a  Silver  Bottom. 

It  may  perhaps  be  advifable  to  fufpend  the  Execution 
of  any  Paper  Money  Schemes ,  as  the  Affair  of  Co¬ 
lony  Paper  Credit  is  this  prefent  Seffions ,  under  the 
immediate  Confideration  of  the  Parliament  of  Great 
Britain ,  our  fupreme  and  abfolute  Lawgiver  :  Left 
the  Subfcribers  ( Undertakers )  or  Poffefors  of  thefe 
Bills  and  Notes  fhould  Juffer  fome  confederate  Da¬ 
mage,  by  their  peremptory  Suppreffon. 

The  Projectors  of  the  many  various  private 
Banks  for  Currency,  feem  to  prefume  too  much 
upon  the  Indulgence  or  Connivance  of  our  Legi - 
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Jlature :  Some  audacioufly  queftion  their  Power 
to  prevent  the  People  from  bubbling  one  another, 
(being  as  they  call  it)  an  Aft  of  Liberty  and  Pro¬ 
perty  to  pafs  and  receive  Notes  of  Hand  s  others 
impudently  impeach  the  Integrity  of  the  Majority 
of  the  Legiflature,  as  being  in  a  private  Capacity 
Promoters  and  Encouragers  of  thefe  Bubbles. 
Doubtlefs  our  Legiflature,  as  the  natural  Guar¬ 
dians  of  the  People,  will  compaffionateiy  prevent 
their  ruining  of  themfelves,  by  proper  Laws,  fuch 
as  thofe  in  Great  Britain  6th  Ann#  againft  Bankers, 
and  fundry  Adis  againft  Bubbles ;  or  to  go  no 
further  for  a  Precedent,  that  of  our  neighbouring 
Colony  Connecticut,  A.  1733,  againft  private  So¬ 
ciety  or  Bank  Bills.  There  feems,  at  leaft,  for 
the  prefent,  an  abfolute  Neceflity  to  fupprefs  thofe 
which  will  unavoidably  have  a  riotous  Con  fequence ; 
I  mean  the  palling  upon  the  unwary,  for  a  value- 
able  Conflderation,  Bills  without  any  true  Fund  or 
Bottom :  Such  Bills  foon  flop  in  Currency,  and  the 
poor  innocent  Pofleflors,  the  Tradefmen  and  Ar¬ 
tificers,  who  for  fpecial  Reafons  ("as  they  exprefs 
it)  are  made  their  Dupes ,  will  be  provoked  to 
ule  the  Perfons  and  Effedls  of  the  Projedtors  and 
Signers  of  thofe  Bills  in  a  riotous  Manner.  Our 
Aficmbly  did  formerly  effedtually  fupprefs  the 
pernicious  Bubbles  of  private  Lotteries.  Our  Law 
enadled  in  January ,  A.  1738,  may  be  extended, 
fo  as  to  comprehend  private  Societies  amongft 
ourfelves.  Fhis  Aft  forbids  pajfng  or  receiving 
Bills  to  be  ijfued  by  the  neighbouring  Governments , 
unlefs  redeemable  by  lawful  Money  ("Silver  Procla¬ 
mation  Value)  upon  good  Security ,  (to  appear  upon 

the  Pace  of  the  Bill )  within  ten  Fears  after  their 
firft  Emijfion . 
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While  this  Affair  of  Colony  Paper  Money  is 
under  Confideration  of  Parliament  for  Redrefs,  it 
will  appear  as  a  daring  Prefumption  to  proceed  to 
large  Emiffions,  efpecially  in  thofe  Colonies  who 
have  valuable  Charters  to  lofe.  I  mention  this 
with  a  particular  regard  to  Connecticut ,  who  have 
hitherto  behaved  well ;  but  at  prefent  their  Eaftern 
Borders  being  tainted  by  a  bad  (I  had  almoft  faid 
abandoned)  Neighbourhood,  the  Colony  in  general 
ought  to  be  upon  their  Guard. 

In  redrefiing  of  this  Error,  in  which  many  of 
our  Plantations  have  obftinately  perfifted  for  many 
Years,  it  is  to  be  hoped  the  Parliament  of  Great 
Britain  will  not  ufe  any  rigorous  fudden  Methods  ; 
but  give  us  Time  gently  and  gradually  to  extricate 
ourfelves,  that  we  may  be  allowed  upon  any  fud¬ 
den  extraordinary  publick  Exigencies  to  emit 
Government  Notes  to  be  a  Tender  only  in  publick 
Taxes,  and  to  be  called  in  as  foon  as  may  be  by 
fubfequent  Taxes:  That  publick  Bills  may  never 
be  a  Tender  in  Trade  and  Bufinefs.  As  to  the 
calling  in  of  publick  Bills  already  extant,  in  thofe 
Governments  where  the  Periods  are  fhort  (in  New - 
Hampfhire ,  Maffachufetts-Bay ,  and  Connecticut , 
they  do  not  extend  beyond  A.  1742.;  they  may 
be  allowed  to  run  their  Courfe  :  Where  the  Pe¬ 
riods  are  long,  if  upon  Taxes,  as  the  Governments 
have  the  Privilege  of  taxing  at  any  Time,  they 
may  be  required  to  affefs  the  fame  at  any  Time 
fooner  ;  if  upon  Loan  the  Borrowers  may  be  ob¬ 
liged  to  pay  in  Yearly,  for  a  few  Years,  a  certain 
Part  of  the  Debt,  but  if  they  infift  upon  the  ori¬ 
ginal  long  Period,  let  the  Government  give  Pre- 
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miutns  upon  all  fuch  Bills  as  they  are  brought  in  ; 
thus  few  or  none  of  thefe  Bills  will  be  left  with 
the  Borrowers,  and  at  the  Expiration  of  the  Pe¬ 
riods  of  the  Loans,  they  muft  pay  in  lawful  Mo¬ 
ney  Proclamation  Value,  which  they  will  by  all 
Means  endeavour  to  avoid,  by  paying  as  is  di¬ 
rected. 
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